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I  At  the  Lookout  | 

BUSINESS  READY 
TO  EXPAND  WHEN 
ELECTIONS  OVER 

But  Much  Will  Depend  on  As¬ 
surance  of  Stable  Gov¬ 
ernment 

RISING  PRKXS  HELP 


Housing  Scheme  Falls  Down  When  ' 

The  Applicants  Look  For  Too  Much 

An  applicant  for  a  loan  under  fhe  the  loan  sprured  front  a  mortgagp  ; 
federal  Housing  Act  ^vas  asked  to  I insurance  eompanv.  There  has  J 
.  u.  1  been  rriticism  on  the  one  hand  that  :  I 

state  firanklv  how  much  money  he  , .  .  ,,  > 

*  ■  '  'he  eovernment  is  taking  ton  great  ; 

had  towards  his  home-building  pro-  j  risks  with  public  funds,  and  on  the  ' ! 
ject.  It  turned  out  that  he  had  $i  \  other  liand  that  the  amount  offered  \ 
of  everv  ,$20  required.  In  other  is  not  nearly  sufficient  Then,  | 

words,  on  the  basis  of  a  $4,000  home  there  has  been  criticism  that  the  ' 

he  was  prepared  to  put  up  $200.  plan  was  evolved  to  help  the  mnrt-  j 
This  is  an  extreme  case  and  jet  gage  companie.s,  while  .snaic  of  the  j 
it  may  be  regarded  as  typical  of  fhe  loan  companies  contend  that  the  gov-  | 
attitude  of  many  of  those  seeking  errment  is  doing  too  little  to  make  ; 
loans.  They  appear  to  assume  tiiat  the  plan  a  .success.  i 

because  fhe  government  has  gone  In  any  event,  the  ultimate  fjrcess  [ 
into  the.  loaning  business  they  can  i  of  any  plan  in  w'hich  the  home 
have  homes  by  pulling  up  little  or  '  builder  did  not  himself  have,  a  sub- 
no  money.  For  this  reason  relative-  ’  stantial  stake  would  be  doubtful  It 


Metal  Exports  Big  Factor  — 
Hope  For  Newsprint  Increase 


,  ,  ^  .have  homes  by  putting  up  little  or  '  builder  did  not  himself  have  a  sub-  Ottawa  Burpau  The  Financial  Time, 

wheat  and  Live  Stock  Prices  no  money.  For  this  reason  relative- ’  stantial  stake  would  be  doubtful  It  Ottawa. — The  usual  crop  of  opti- 

Increase  Buying  Power  —  i''’  building  luojects  can  result  can  readily  be  understood  that  a  mistic  report.s  i.s  beginning  to  sprout 

Metnl  Evnorfc  Rio-  Fa/.fnv  _ 'from  the  great  ntimbei  of  applicants  '  man  able  to  supply  onlv  ,'c-^  of  the  several  party  headquarters. 

which  are  being  placed  w'ith  loaning  '  cost  of  his  home  would  be  In  a  poor  '•^nd  estimafe.s  continue  to  fluctuate 


I  nope  ror  ivewspnnt  increase  companies.  position  to  pay  even  moderate  in- 

D  - -  ,  The  basi.s  of  the  government's  terest  on  the  balance,  to  provide  ff)r 

FSPITE  the  unsettlemenf  creat- 1  scheme  Is  that  it  will  advance  an  i  up-keep  and  pay  taxes,  without  con¬ 
ed  by  what  is  perhaps  the  most  i  additional  20'';.  above  the  amount  of  '  .eidcring  the  ^5%  borrowed 
confusing  political  campaign  Canada!  _ _ _ _ ^ _ 


amount  of '  .eidcring  the  05%  borrowed 


’  lia.s  ever  known,  business  l.s  being 
^  well  sustained  and  in  some  direc¬ 
tions  economic  progress  is  heing  j 
coutinued.  This  must  be  regarded 
ns  a  remarkable  display  of  funda¬ 
mental  stability  which  augurs  well 
lor  substantial  improvement  when  the 
j  political  air  is  cleared  — that  is  un¬ 
less  the  election  results  in  a  situa- 
tion  Avhere  it  is  impossible  to  estab¬ 
lish  stable  government.  As  Iie- 
tween  the  two  main  parties,  opinion 
in  the  business  community  appears 
to  be  divided  between  a  fear  of 
further  regimentation  on  ihe  one. 
hand  and  on  the  other  Ihe  effeets 
of  a  policy  of'modificd  tariff  protec¬ 
tion.  However,  the  feeling  is  gen- 


Higher  Newsprint  Needed  by 
Great  Lakes  Co.  for  Profits 

Newsprint  Authorities  Disagree  With  Committee  on  Depre¬ 
ciation  Requirements — Insurance  Interests  May 
Block  Sale  to  Publishers 

THREAT  TO  mCE  STRUCTURE  RECOGNIZED 

Toronto  Bureau  The  Financial  Times 


i  Developments  in  the  1  SEE  ANOMALY  IN 

.|i  Political  Aren,  ^  ''KSsi 

'  i  I  Dunning  Does  Much  To  j  i  - - — 

i  I  Sustain  Liberal  Confi-  j  |  Return  on  Corporation  Bond.s ! 
' :  dence— Conservative  I  Compares  Favorably  With 

I  ;  u  c.  -.L  That  on  Dominions 

I  I  Hopes  Strengthen  ;  j  i  _ 

:  -  ill  CONVERSION  TALK  RESULT 

PUZZLING  SITUATION  |  !  - 

I I  _  i  i  Seen  as  Temporary  Situation 

u  ;  j  Most  Quarters,  But  Some 

Ottawa  Buraau  Th,  Financial  Tima.  :  Believe  It  May  Pcrsist  For 

Ottawa.— The  usual  crop  of  opti-'  Crt—ia.  TJirif. 

mi.stie  reports  i.s  beginning  to  sprout  -^ome  i  ime 

from  the  several  parfv  headquarters  - 

and  estimate.s  continue  to  fluctuate  Following  upon  the  dr.i.sfic  de- 
so  violently  that  It  Is  difficult  to  oh- j  'he  market  for  government 

tain  a  detached  view.  The  Facifie  honds  a.s  a  result  of  Frinie  Minister 
Foa.st  is  giving  all  the  political  I  1’  nennetf.s  conversion  t.^lk  in 
leaders  a  "rough  ride,”  which  may!  the  last  of  his  nati<'n.il  hroa.ir.'ists 
indicate  the  existence  of  an  utiusu-  from  Ottawa,  an  anomalous  siiiin- 
ally  large  element  of  radical  opinion  tion  app.irently  exists  in  tlie  tiond 
there.  In  Alberta  fhe  Social  (  rodit  '  inarkftrf.  witdi  the  bettor  type  of  ror- 
party  has  disobeyed  the  oxpres.sed  poration  hcvnds  quoted  at  levels 
wish  of  its  leader.  William  Abcr-  which  provide  approximately  t'oe 
hart,  in  nominating  a  candidate  same  yield  tis  and  In  some  cases  a 
against  Premier  Bennett  in  West  higher’ yield  f.h.an.  Dominion  govern- 
<  alg.ary.  .Mackenzie  King  was  re-  mpnt  and  Dominion  gimranteed 
ceived  well  in  Prince  ,\lbert  .and  bonds.  This  situation  still  exist-; 


so  violently  that  It  Is  difficult  to 
tain  a  detached  view-.  The  Fat 
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<  alg.iry.  .Mackenzie  King  was  re-  mpnt  and  Dominion  gimranteed 
ceived  well  in  Prince  ,\lbert  .and  bonds  This  situation  still  exists 
seems  sure  of  being  elected  with  a  despite  the  partial  reeoverv  in  the 
substantial  majority  personally,  but  market  for  government  hond.s  thm 
elsewhere  in  that  provinec  the  C.  C.  b  v.  developed  during  the  p-ast  week. 
I  ft'u  the  Social  (  redit  party  are  -p^^p  following  table  present.'  coni- 
s,Tid  to  be  threatening  Liberal  strong-  pa,-;, five  qnc,tntions-as  at  the  rlo.se 
holds.  Hon.  Charles  Dunning,  for- .  Tue.sday,  f|’ptrmber  211h  on 


Adjournment  until  October  4  of  the  meeting  of  bondholders  ef  broadcasts.  The  Conserva- 

Paner  Co.  held  on  Sentemher  20  in  order  that  fulles'  con  fives  claim  to  he  particularly  enthu- 


s,Tid  to  be  threatening  Liberal  strong-  pa,.;,,ive  quc,tntions-as  at  the  clo.se 
holds.  Hon.  Charles  Dunning,  for- .  Tue.sdav  f|’ptrmber  211h  on 
"oL  rilT'f  "f  P'-o'-inee  and  pinion  and  Dominion  guaranteed 

later  minisfcr  of  finance,  has  begun  ^Pd  on  high  grade  rorpr-a- 

scHc  71,  ”h''  r  tion  issues  with  the  .same  rouimn 

series  of  broadcasts.  The  conserva-  materiallv  the  same  matii- 

tives  claim  to  he  particularly  enthu- 
siastic  about  their  chances  in  Mani-  i'"'*’'*' 

tnba,  where  the  minimum  wheat  price  Comlnlon  !  !  n47  52  In].’-  in2-u 


eral  that  the  important  considera-  of  Great  Lakes  Paper  Co.  held  on  September  20  in  order  that  fulles'  con  tifos  claim  to  he  particularl.v  enthti-  ' 
tion  from  the  business  standpoint  is  sideration  could  be  given  to  the  four  bids  submitted  for  the  property  ha.s  siastic  about  their  chances  in  Mani- 
to  have  a  sl.ible  government  with  a  ;  given  a  full  two  weeks  for  opposition  to  develop  and  the  adjourned  meet-  ^  '  ''"cre  the  minimum  wheat  price 
working  majority.  It  is  the  fear  :  jpn;  pp  October  4  may  fail  to  see  final  acceptance  of  any  of  the  plans  Ar  marketing  art  arc  suid  to 

that  a  condition  of  stalemate  may  (be  meeting  on  September  20  only  $4,514,t)00  of  the  $10,000,00a  of  nc'r  gained  them  popularity  w  ith  R  A  DU  4 . 

result  that  is  largely  responsible  for  ,  bonds  outstanJing  was  represented.  *  ''■''tiers-  “"t-  °  ' 

the  national  government  movement;  Deposit  of  at  least  another  $500,000  of  bonds  is  essential  before  share-  “(  onservaiive"  Ontario,  with  S2  r  \. 

0.  movement  which  undoubtedly  |  holders  can  express  themselves  as  to  which  of  the  plans  are  most  s.iiis-  seats  out  of  215,  is  tlie  focus  of  ac-  normni 
would  quickly  grow  should  the  elec-  |  factory.  Proceedings  at  fhe  meeting  of  September  20th  and  details  of  the  ti'ity  for  three  of  the  parties.  The 
tion  result  in  an  election  impasse,  j  various  offers  are  reviewed  on  another  page  of  this  issue.  Liberals  are  going  to  make  Ihej,-  s  | 

Higher  Commodity  Prices  !  The  Gefaell-Aldrlch  plan,  favor-#—  -  - 

Are  Helping  Conditions  ;  "d  by  the  bondholders'  fA  N  A  H  A  PAflfPR^  supp^r^  is  iSng  biuen  in7o7^  „  ,,  . 

The  principal  development  which  i roKanled  by  newsprint  IALIVLAJ  the  Reconstruction  Party  is  still 

has  helped  the  business  situation  nmiaflMlTn  ni  1  I'^stern  Ontario  rid-  Don,'"" 

the  improvement  in  the  w-heat  mar- 1  ,  ^  7  ^  prlce  npFTfMIiIM^  pi  jj,.e  ^aid  to  show-  something  of  C'"''-  R' 

ket,  with  rising  prices  and  a  demand  1  ALrUllUlIIll  rL/lll  a  Liberal  .swing,  and  straw  votes  *-D 

which  promises  to  solve  the  mar- i  '  .  '  ' .  '  ",  rifTt  I  ir  1  nn  1  taken  al.-ang  Georgian  Bay  suggest  a  Knq 

keting  problem.  The  buying  power  i  mIII  I  V  AnllANIorll  heavy  King  \ote  there  also.  among 

of  the  agricultural  community  has  |  <bat  the  maiket  value  of  1  ULL 1  rBltlsilllULI/  The  Quebec  situation  is  not  so  en- '  fftl  <■ 

not  only  been  improved  by  this  rise  |  boldmei  in  other  _  riiurai:inL'  as  it.  was,  from  the  Lib-  prove 

in  the  grain  markets,  but  there  has  ,!*'  Preferred  Slock  to  be  Redeemed  .‘Standpoint.  A  few  weeks  ago  'bat 

been  a  substantial  advance  in  prices  1  affe.otcd  if  le.ideis  in  the  news-  _  «  r»  •  ,  luadinianer.s  here  were  dcbatincthe  that  i 


i  tion  result  in  an  election  impasse. 
Higher  Commodity  Prices 
!  Are  Helping  Conditions 

The  principal  development  which 
I  has  helped  the  business  situation  is  { 
I  the  improvement  in  the  wheat  mar- 1 
ket,  w  itli  rising  prices  and  a  demand  1 


CANADA  PACKERS 
REFUNDING  PLAN 
FULLY  ARRANGED 


tiave  gained  them  popularity  with  R  A  o.i  4'. 
the  farmers.  Mom.  Cokr  4> 

•■Conservative"  Ontario,  with  S2  r  R.  4U’. 
seats  out  of  215,  is  tlie  focus  of  ae-  Dominion  4'F" 
tivity  for  three  of  the  parties.  The  Textile  4'F» 
Liberals  are  going  to  make  the],-  \  r 
strongest  bid  for  Toronto  ridings  in  !  Dominion  . 
man.v  years;  though  to  what  extent  Dominion  5  •  . 
their  support  Is  being  bitten  into  by 
the  Reconstruction  Party  is  still  w-  Kooiena'v  V 
enigmatical.  I-ktstern  Ontario  rid-  Dom.  Coal  5'. 
ings  are  said  to  show-  something  of  C'"''.  Rap'd’  ^  ’ 
a  Liberal  swing,  and  straw  votes  ’  —  Dominion  C 

taken  al.-ang  Georgian  Bay  suggest  a  Knquirie.s  by 

heavy  King  vote  there  also.  among  bond  d 


been  a  substantial  advance  in  prices  n  i,.i.i,  m  m  ii,.e 

I  for  live  stock  and  other  products,  print  industry  refuse  to  maintain  a 
;  with  butler  about  the  only  excep-  sR'id  front  in  favor  of  no  price  ,cut- 
I  tion  to  the  general  improvement,  ting.  Street  rumors  that  insurance 
I  Nova  Scotian  apples  are  bringing  companies  holding  Great  Lakes 
i  much  better  prices  and  the  New  i  Bonds  are  under  pressure  from  the 
I  Brunswick  potato  rrop,  although  !  Canadian  Newsprint  Institute  to  vote 
smat^er,  promises  to  he  a  more  pro- |  against  the  Gcfaell  Aldrie'h  offer 


From  Proceeds  of  Bond  Is¬ 
sues  Already  Sold 

LOW  COUPON  RATES 


a  Liberal  .swing,  and  straw  votes  ’  —  Dominion  CuarnnissH 
taken  al.-ang  Georgian  Bay  suggest  a  Knquirie.s  by  The  Finanei.'il  Times 
heavy  King  vote  there  also.  among  bond  dealers  elicit  the  gen- 

The  Quebec  situation  is  not  so  en-  ''f''  opinion  that  this  Is  likely  to 
coiiraging  as  it  w  as,  from  the  Lib-  prove  n  temporary  situation  and  ^ 
era!  siandpoint.  A  few  weeks  ago  'bat  It  seems  logical  to  expect  ] 
luadquanet-.s  here  w  ere  debating  the  'bat  the  normal  spread  between 
possibility  of  a  clean  sweep  in  that  Dominion  government  and  high 
province,  but  the  old  Nationalist  i  ftrade  corporation  bond  yields  should 
vote  seems  to  be  inclining  towards  j  again  develop  as  market  conditions 
■Mr,  Stevens,  and  the  more  detached  become  clarified.  It  Is  pointed  out 
Liberals  now-  concede  the  jYtssibility  '  by  those  who  siib.=eril>e  In  this  view-- 
thaf  the  Reconstruction  Party  will  >  point  that  comparative  quotations 


Hrunsw'ick  potato  rrop,  although  !  t  anaoian  .-Newsprini  insruure  to  vote  Toronto  Bureau  Thr  Financial  Time*  tbaf  the  Reconstruction  Partv  will  :  point  that  comparative  quotations 
smaHer,  promises  to  be  a  more  pro- |  against  the  Gcfaell  Aldrie'h  offer  Toronto.  —  Redemption  of  fhe  7  '  Quebec.  However,  at  the  prestmt  time  suggest  the  hr- 

filable  one.  Then,  there  has  been  j  appear  to  be  oxaggertited.  The  posl- ,  preferred  stock  of  ('anad-'i  'bey  maintain  that  if  stielt  does  lake  :  lief  on  the  part  of  the  average  bond 

Ihe  marked  advance  in  prices  for  |  tion  taken  by  institutional  investors,  packers  Ltd  in  ihi  near  future  I'btee.  it  w  ill  be  more  largely  at  the  Mniver  that  the  credit  of  old-e.stah- 
the  products  of  our  mines,  with  the  j  however,  may  mean  the  arceptance  and  refunding  by  issue  of  .$6,U00  000  "f  'be  Bennett  party.  But  ■  lisiied.  successful,  .and  well-manag- 

incrciiscd  demand  for  nickel,  cop- 1  or  defeat  of  this  or  any  other  offer.  „(•  gave  the  company  'bf^  most  puzzling  ed  corporations  is  as  good,  ami 


per  and  other  metals,  and  the  sus- 1 
rained  high  price  for  gold.  Con- ; 
ditiions  in  the  lumber  industry  are  i 


Offers  To  Be  AineiHled 


$200,000  in  fixed  t  harces  per  yeaf,  prophets  at  tlie  capi- j  better  in  a  few  cases,  than  the  cred- 


Before  the  bondholders'  meeting  .'t  is  estimated.  Tliis  is  equivalent 
n  October  4  it  is  entirely  probable  'R  PPr  share  on  ili<'  comm.on  stock 


'  ,  ‘  ‘  -  ha,  p  i  on  October  4  it  is  cntirelv  probable  'R  ?■  PPr  share  on  ili<'  comm.on  stock  i  liosc  who  as.sert  that  the  Liberals  sR”-  I  his,  the  neiiei  is  expressen. 

See  Hisher  Dividend  nnw  some,  or  even  an.  of  the  four  "hieh  earned  $4.4S  per  share  in  the  have  lost  heavily  in  the  past  six '  hardly  appears  reasonable.  .niid, 

^  J-  r5  J  h7nos  f  r  a  reasonable  ^crease  public  on  September  20  fiscal  year  ended  .Mareh  28.  1035.  weeks  or  two  months  do  so  on  the  !  even  allow-ing  for  fhe  possihilltv  of 

Un  Canadian  L/reag^ei  be  amended.  The  offer  of  the  Selling  sharply  higher  to  discount  assumption  that  the  he.avy  vote  of  ;  conversion,  it  is  maintained  by  those 

evnire  _  a  rievnionmentlSweezev  svndicatc.  generally  ac-  'hts  antiripated  saving  the  common  discontent,  wliirli  seemed  to  he.  ear-  who  see  no  re.al  jii.stifieation  for 
1  inadian  Drcd-c  in  sollin-  un  to  whirb  would  mtiVh  to  restore  eeptable  in  its  terms  to  the  com-  s'oek  sold  tip  10  points  in  Ihe  pa.st ,  marked  for  Mackenzie  King  until  the  existing  comparative  yields  on 

a  n7v  hi-h  for  Ihe\-ear7lial  thrr;i1-in,at  ’high7-  important^ndustrv‘  miffee.  did  not  guarantee  tonnage.  reach  a  new  high  of  $88  the  cieaiion  of  ihe  Rreon.strurfion;Domininngovernmentsandcorporn- 

cp^the  l7’.i  iu"h  of  highly  important  industry.  ,  prob.able  that  another  offer  1'^''., share.  Party  came  along,  and  the  Social  tions.  that  the  former  should  loej. 

d ‘cation  1  hit  'directors- ’intend  to !  Economic  Index  will  be  submitted  by  this  group.  TUiiIe  officials  of  Mie  company  ■  redit  puny  swept  Alberta,  will  now  :  callv  find  a  lower  level  than  the 

k'e  ,7vide  d  nc  i  .r  gree  1  lc  o  i  Well  Sustained  i  Fp  to  September  25  no  additional  neither  affirm  or  deny  the  fa-  desert  the  I.iberal  candidate  tn  .avor  :  latter. 

V  la  ‘'et'O"  ‘  :  offers  for  the  nronertv  had  been  re-  that  the  preferred  stock  will  he  call-  <>t  these  new  movements.  Com-  In  some  sections  of  the  fin.ancinl 

.shareholders,  or  the  ji.ist  two,  economic  index  continues  to  i  *be  pr  pc  .1  e  od  for  redemption  ni  81  id  per  sliare,  {uenling  on  this,  one  Liberal  oh- ;  eommiinitv.  however,  some  renson 

years  dividends  liave  liecn  confined  ,  around  the  base  of  100;  (Continued  on  Pago  F)  -j  ),g  Financial  I  servim  noted  that  with  so  many  new  ,  for  this  ann.irentlv  anomalous  situ- 


tiikc  (li\  idond  notion  aKooonblc  to  i  Well  oustained 
shareholders,  I'or  the  jiast  twai,  economic  index  cont 

years  dividends  have  liecn  confineii  !  fluctuate  around  (ho  base 
to  a  paynmnt  on  I  'ehi  ii.ary  1  of  <  ■><'  (•gprggputinjT  conditions  of  1028.  For 
I>cr  .share  ibis  year  and  ,50c  in  1034.  id, g  first  time  in  fifteen  weeks  the 


is  equivalent  *‘al  lit  of  the  Dominion  government  it-  i  *cxix, 

’(imnmn  stock  Tliosc  who  as.sert  that  the  Liberals  |  self.  This,  the  belief  is  expressed.  ci  iRpi  i  I'c'p 

share  in  the  have  lost  lieavily  in  the  past  six :  hardly  apfiears  reasonable.  .nnd,  oUKrLUD  1. 

■ell  28.  1035.  weeks  or  two  months  do  so  on  tlic  j  even  allowing  for  the  possihilllv  of 

r  to  discount  assumption  that  tlie  lieavy  vote  of  i  conversion,  it  is  maintained  by  those  Oitaw.,  Riirpxii  T 
the  common  (iisconicnt.  wliicli  seemed  to  he  car- '  wlio  see  no  re.al  justification  for  Diiaw.i.  '15,  < 
;  in  Ihe  past  niiirked  for  .Mackenzie  King  until  the  existing  comparative  yields  on  storks  of  Imtier 
higii  of  $88  tlie  creation  of  the  Rreonstrurfion  ;  Dominion  governments  and  corpora-  bo.ird  has  hern 
I’arty  came  along,  and  the  Social  tions.  tiiat  the  former  should  logi-  'utider  tlie  Domin 
‘lie  coniiiany  t'redit  party  swept  .Mberta.  will  now  i  callv  find  a  lower  level  than  the  'e  seek  market.-, 
lenv  the  fae*  desert  the  I.iberal  rtindidaic  in  favor:  laiter.  and  thii:;  lift  ;i  d 


Government 

Bonds 

If  you  arc  concerned 
about  your  holdine.s 
of  bifxli  -  coupon 
Government  Bonds 
write  us  for  an  opin¬ 
ion  eoveriner  this 
situation. 

M'LBOD.'VbUNG. 
Weir  &Cq 

IIMITT-O 

231  St.  .Inines  Si.  Monfie.al 
Teltphnne.  Ifurheur  ?t7(i 
T«r«iitA  Ottawa  London  Hamilton 


FEDERAL  BOARD 
IN  CONTROL  OF 
BUTTER  EXPORTS 

If  Losses  Are  Suffered  in  Mar- 
ketins;  Government  Will 
Make  Good 


SURPLUS  IS  EXCESSIVE 


Ottawa  nureatj  Th«»  financial  Timpii 
Ollaw.i.  'I'ti  wiili  cxccrsiie 

storks  of  Imtl.er  on  Ii.imi,  a  loc:; I 
iio.ird  has  hern  t  up  in  ()tlau;i 
under  tlie  Dominion  .Markeiin-g  A  t 
to  seek  market.-,  in  oilier  roimtrie; 
and  thii:;  lift  ;i  depres:;in-  inflneiii  e 


The  volume  of  luisincs.s  seriired  iiy  j  index  recently  dropped  below  the 
il’c  company  this  year  is  staled  m  |  rorrcspotidlug  week  of  la.st  year, 
he  fhe  largest  in  its  hi.story.  Such  but  it  is  to  be  noted  that  the  level 
increase  w  ill  not  necessarily  ho  re-  j  jn  (be  first  f»art  .of  September  last 


fleeted  in  lift  rarnings 


year  was  relatively  liigh. 


douhtedly  net  profit  will  be  sub-  I  (ho  index  business  lias  shown  con-  ■ 
st.'ititially  liiglier  than  the  78c  per  j  tinned  improvement,  this  having,’ 
share  earned  in  1031.  .No  further  j  been  offset  recently  by  the  decline 
iiack  than  ih32  the  company  earned  I  in  the  bond  market.  Car  loadings. 


DIVIDENDS  FOR 
OCTOBER  TO  BE 
4.37  P.C.  HIGHER 


Times  i.s  authorit.ati'cl 
that  notice  of  rcdcmt> 


red  stock  will  he  call-  of  these  new  movements.  Com-  :  In  some  sections  of  the  financial 
lion  ni  8110  per  sliaro-,  tnenling  on  this,  one  Liberal  oh- ;  cominunitv.  tiowever.  some  renson 
future,  I'lie  Financial  I  server  noted  that  with  so  many  new  ,  for  this  aoparenily  tmomalons  sitii- 
lorit.ati'Tlj  informed  c.arulidales  in  the  field,  the  Liberal  |  ntion  in  tlie  high  grade  bond  m.ar- 


In  some  sections  of  the  financial  fi'om  the  douicsiic  luii.lci-  niark'U. 
minunitv.  tiowever.  some  renson  Frovision  is  being  iii.ide  to  coniiuii 


ntion  in  tlic  high  .grade  bond  m.ar- 


sale  dealers 
loss  in  tliesc 


stock  will  be  given  during  the  ne.xt  ford  to  los 


of  tile  candidates  in  most  ridings  could  af- j  i.-rt  can  he  seen.  It  is  pointed  out  Stocks  of  i.uMci 


onsidcrahlo  number  i  fhnt.  in  the  event  of  ,n  conversioti  of  fhe  inontli 


monili.  anti  that  tlie  necessary  ir-  of  discontented  voles  to  the  new  |  policy  being  followed  bv  the  feder.al  ■  I'cm  pound:-  alxo 

funding  operation  has  ;ilready  been  leaders  and  still  win  the  seat  with  |  government,  non-callalde  high  grade  ,  erage. 

completed.  Tlie  jireferred  stock  is  as  comfortable  a  majority  as  before,  i  rornoratmn  bonds  could,  and  nro-  Wiioics.-i le  ieit' 


luffcr  fm.iiici'l 
ort  trail -.'l  l -(in  ■; 

1  Iiand  at  I  lie  f j 
■  alioiii,  nul- 

tlic  five  1  (■a;  ;i\ 


83. .51  per  share  on  fhe  common. 


(Continued  on  Page  6  I 


I  callable  at  $110  and  accrued  dividend  Mi'  Duniifng  lias  made  a  strong  pici 

A  Q7  D  T  days'  notice.  to  tlm  \oier.s  to  give  Mr.  King  a 

J I  f  ,U»  fliUlILll'  •''*'*•*  >»eri8l  BniuK  li>  Banks  w  orking  majority  and  his  address 
I  The  company,  if  is  .stated.  lia:8  I'a-s  done  niiich  to  sustain  Libera 
[sold  $3,000,000  of  3';-  per  cent,  confidence, 

, I  Total  of  $14,T96,703  Cotnparcs  j  pppi;))  honrls  maturini;  fU  the  ratr'  4)t  ■  snnif*  tlrnr  it  is  rt^coKiiizpf 

I  With  $14,177,159  a  $6*^0.000  ppr  vrar  for  tioxl  fiv*’  that  M*'  Honnt-^tT  has  rtolivorod  ; 


Mr.  Duniiiug  has  made  a  strong  pica  p^hiy  would,  scii  for  some  consldc- 


'hte  time  on 


With  $14,177,159  a 
Year  Ago 


‘iKiPC  inajoruy  ano  nis  nanross  nomipioTi  crnvorTinioni^  nnd  trov 

s  done  niiich  to  sustain  Libera!  e-n,„pnt  gmaranteed  securities 
nfidence,  Tiiose  wdirt  subscribe  to  this  view 

\t  the  same  time  it  is  recognized  j  ^mint  holster  their  argiiTiient  by  re 
it  M'  Bonnetf  lia.-.  deli\ered  .  ferring  to  the  fact  tiiat  most  gov 
■ies  of  impresslre  radio  speeches 


$800,000  per  year  for  tlie  ne.xl  five  that  Mr  Bonnetf  lias  delivered  a.  ferring  to  the  fact  tiiat  most  gov 
years.  These  bonds  ti.ave  been  seiie.s  of  impiessi\e  r,adio  speeches  and  go\-crnn'iefit  ciiaranteei 

f.aken  by  institutional  investors  at  a  '’as  enjojod  large  gatherings  in  j  Grinds  are  now  naynhle  only  In  Oin 


ncCT  fW  'ruDrir  VCADS  ■  price  to  net  the  eompanv  par.  There  'ds  cirast  to  coast  tour  ms  hand- ,  ,vhllc  the  malcritv  r 

BtM  IN  IHKiLt.  TtAK3  ;,|s„  hcp,,  },oId  8;!. 000,000  of  4  'RU  "'c  .Iap;incse  trade  question  j  pr,rT>oraflon  Issues  .are  payable  I 

-  per  cent  ten-year  bond;  at  a  pri-'e  ■'  sa'*'  I'axe  been  iiojmlar  in  U'c  rp„pf]„  \c„.  ’^'c-k  and  Inman 

October  dividends  sclieduled  to  be  .  to  net  the  company  par.  ami  there  tnain.  •  onservattve  liopc.s  have 

;  paid  bv  1  FI  Canadian  corporations  1  lo-year  straight  term  I'onds  hfivc  I'ceii  remarkably  strengtlu-ned  by 

I  will  he  at  the  liiglicst  level  since  been  purchased  largely  h\  liolders  of  h's  aggressive  campaign. 

I  10:;2.  A  total  distrihiifion  of  $14.-  big  blocks  of  the  preferred  stock  Reconstruction  headquarters  has 

j  7'>8,703  compares  with  $1  4,177,1  50  a  familv  interests  that  licid  cont/ol  of  become  iiighly  enthused  over  ttie 
year  ago,  an  increase  of  137'';.  the  original  companie.s  which  were  '"ccimgs  which  .'ir  Stevens  has 


.adia  n  fnndr 


■  J  K  .  cases  Can.ida.  New  'S’ork.  and  T^m 
trrngtlicned  by  With  the  uncertain  outlook  fo’- 

,  .  international  exchange,  U  is  point 

'adquarters  nas  lends  added 

liusod  over  tlie  ;,(tra,-(jo(,c:  (o 


P  C)  W  I!  R. 

Preseat  consumption 
of  electricity  in  Canada 
is  the  highest  on  record. 
The  output  for  the  first 
seven  months  of  1935 
is  about  10%  greater 
than  that  for  the  same 
period  of  1 934  and  26% 
greater  than  the  output 
for  the  first  seven  months  of  1930— the  previous  peak  year 
C],  Such  a  decided  expansion  in  electric  power  demand 
is  one  of  the  most  encouraging  facts  of  the  present 
recovery  period,  and  is  being  reflected  in  an  improved 
earnings  position  of  many  utility  companies, 
d  Today’s  investors  have  a  splendid  opportunity  to  par¬ 
ticipate  in  the  prosperity  and  growth  oftnis  key  industry. 

Investment  enquiries  invited. 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
.3.33  St.  James  Street  West,  Montreal 
branches  in  all  the  principal  cities  of  Canada 


miUion  doUars  (ach  will  made  .uncmuitu  h  i - js,  ti 

;bv  Bell  Telephone  end  Montreal  of  .  pci  cent,  pre 

:  Power,  the  latter  heading  the  pst 

with  $l.S8e,!43t»  followed  bv  the  jpq]  ^  ^^^^^ontmuedjnuJ^ 

payment  of  SI. 153,7,8'’  - - 

Changet:  noted  in  the  liel  include 
an  Increase,  of  ,5  cent.s  a  share  by  ~ 

1  Bruck  Silk,  an  omi.sslo'i  of  p.aymeni 
j  entirely  on  the  convertible  preferred 

of  Canadian  Canners.  an  initial  pay-  In  voieCTn  tan  t 

ment  at  the  rate  of  1%  on  the  new  aiiv  iiit  11 1  cycrv 

preferred  stock  of  C anada  Bread. 

I  .Tamaica  Public  Service  has  Increas-  ! 

;  ed  the  rate  on  the  common  stock  W'ith  oiTi''e'  in  the  pr 

,  from  $1  to  $L5n  a  .share  and  an  in-  ^5  constant  cc 

!  itlal  interim  dividend  of  S.a  rent®  1?  ,  ,  -  , 

being  paid  on  the  preferred  stock  of  |  ,  I'ork  ano  Lonnon.  1 

I  Maple  Leaf  Gardens  Toronto  Gen-'  Cienlly  equipped  to  r 

j  eral  Trust  has  reduced  the  annual  i  service, 

i  rate  from  8  to  4%  | 

j  Paymenf.s  on  account  of  dividend  W'e  are  ai'vays  glad 

:  accumulations  are  represented  hv  j  make  s'jegestions  fo 

I  13  cont.s  a  share  on  the  preferred  1  investment  portfolios 

stock  of  Investment  1  oundation.  one-  -p,  .  t  , 

!  per  cent,  by  Marcus  Loews.  25  cent.®;  ^  Ik-v  .ate  t^o  t 

I  on  the  class  "A"  stock  of  Riverside  Our  ne  iiest  ofince. 

j  Silk  and  $1.25  by  Great  Lakes  Pow- 
!  er.  Extras  for  the  third  quarter  ' 

j  include  Guaranteed  Co.  of  North  |  C'ir  s~rsnces  ar 

j  American  $2.50.  Hollinger  Consolld-  , 

1  (Continued  t  n  Page.  8  ) 


nunthors  also,  thev  base 
(Coniinued  on  Pago  8| 


DEPOSITS  LAG.  ON 
MANITOBA  POWER 


could,  ,and  nm-  Wiioics.-ili-  l.iil'rr  pv:.  •  ,i*  ;i’ 

or  sonie  consi*ic--  real  lliis  wci'K  i.aii  i..  twern  2i.  ;tmi 
nvver  yield  basi.s  31  cents  ;i  p'liiii'l:  uiiile  jnn  ; 

ornnient  and  gov-  from  f.ondiui  fur  /i  luir.allcl  gr.-iii" 
lecfi  seciiril ie.s.  .  I'onvorled  'lllo  1 '.-imniia  it  fmiri'.v  ;i' 
ibo  to  this  view-  ,  fbc  <-iirrenl  cvcbniigo  r.ite;,,  wnrkc’! 
argiiTiient  by  re-  i  "Uf  al  25.31  <  eni..  llic  l■rl';|  of 

f  fliat  mo.st  gov-  j  lr;in:s.ship))ing  litilii'r  troni  Mc-ntrcal 
ntnent  ninranleeil  |  ■'*  Ixmibrn  i-;  .-ibn’il  'i..  eenl,®  a 
'.able  only  fn  C;in  ,  I'ound.  Itie  ;iiit im'-it ic:;  bcri'  lieliev.. 
Die  m.alc.ri'tv  nf  ■  itiai  sliipnicnl.s  can  lie  imirle  with 

are  payable  In  !  I'HIc  cir  iin  in;-.;;,  su  !<'ng  as  these 

’ork,  and  inmaii''  liriccs  preva.il.  If  dcali  rs  f|i»  suffer 
.  'S’nrk.  and  1,111  a  loss,  nndcr  the  new  scIictiih,  tiiev 
'riatn  oiiMook  fo'-  "ill  be  reiminnscd  nut  of  the  fed 
nige.  It  Is  pnint  eral  treasury 

fact  lends  added  The  local  linard  am  un  tn  super 
’nrporatinn  list.  vise  ilicsc.  exports  eon.^isi.s  of  ,t,  !•' 

--  -  Singleton,  w  lio  i;5  li.rry  eomiuission - 

'  •  /Y  /\kl  "f  Department  of  Agriculture, 

A  i- ^  il|v  f,  T>,  W'ilgrr.^.s  of  the  Dc-partnient  of 

I’radr  and  t  onmicree,  and  Allan  <' 
a  n/\1irivr\  Fraser,  of  the  N'.aiion.a!  Damv-  r oun- 


Investmpnt  Service 


With  ofh'res  in  the  principal  citie?  of  Canada, 
as  well  a.s  constant  communication  with  New 
York  anci  London,  our  organization  is  effi¬ 
ciently  equipped  to  render  broad  investment 
service. 

W’e  are  always  glad  to  furnish  quotations, 
make  s’uggestions  for  the  improvement  of 
investment  portfolios,  or  analvze  securities. 
Do  not  hes'tatc  to  telephone,  write,  or  call 
at  our  ne  iiest  office. 


C'ir  s’rsnces  are  at  your  disposal. 


Awrful*  Secimi  \t|pini>f 

- .  I  Thp  creation  nf  tin's  im.-ird  m.vrks 

'  Further  Postponement  Threaten"  the  serond  atieiT'pf  In  ihe  juast  three 
ed  With  Quorum  Far  From  ^  ’^ninths  to  prev-mn  .siirpl'i.s  storks  of 

A&ciivorl  butter  from  dcpre.a.s'ng  dcime.stir 

/^^ssureo  price.®  Tn  Tu'v  a  rh«e;  o  honu.® 

.  B  ~LL  w'as  sc'  up  whei-ebv  it-  cents  per 

Toronto  Bureau  The  Financial  Tlmei  .  ,  1  -  '  c 

_  ,  po’ind  -would  he  paid  tor  al!  cheese 

oron  o  ---  ith  the  adiotirned  /-.?  (Fp 

meeting  of  bondholders  of  M.aniroba  ,,  imped  to  divert 


Power  Co  scheduled  for  October 
le,  only  $8  otio.oi-io  of  the  eompanv  s  (p,.  m 
bonds  have  been  deposited  against 
an  amount  of  $8,750.OO(%  rei'uiied  to 
he  represented  at  a  meeting  in  order 


.sufficient  dairv  p>-odnct'on  from  biF- 


to  keep  dow-p  the  pro¬ 


duction  of  the  fo’-nii'r.  and  preven' 
an  aerumulntion  <af  .stocks 

rurrent  figures  indica’e  that,  this 


to  consider  the  plan  of  consolld.a-  ohiectivc  has  nor  been  achieved  tc 
tion  and  readjustment  for  Winnipeg  ((^te.  and  now  an  attempt  w-ill  be 


Ele.ctr!c  Co  and  Its  subsidiary  com¬ 
panies.  Unless  the  requisite  number 


made  -to  find  an  export  marker 
abro.td  fo-  stock.-,  which  have  aocu- 


DOSrO  BISLNESS  EXPAND.^  : 

i  Halifax,  N.S.  —  Interviewed  here. 

;  Sir  Newton  Moore,  president  of  1110, 
I  Dominion  Steel  and  foal  Compuu.v, ' 
i  Limited,  stated  that  there  li.as  been  | 
:  an  encouraging  increase  in  the  steel  ’ 
I  sales  of  the  company  and  a  steady  ; 
j  market  for  coal  produced  from  fhe; 
i  company's  mines.  I 


Wood,  Gundy  &  Company 

Limited 

Toronto  c?,  ¥  a.  I  Ottawa 

Montreal  Hamilton 

Winnipeg  Montreal  \'ancouver 

London,  Eng  Phone:  Harbour  21,31  London,  Ont, 


'of  bonds  is  deposited  on  or  before  rniilated 

:  October  jh  the  meeting  must  .again  Fnder  the  mudance  of  Hon  Rob- 
;  be  adiourned  and  the  Winnipeg  Elec-  Welr.  Minister  of  Agriculture, 

trie  reorganization  plan  further  de-  (he  dalrv  industry  .of  C.in.ada  is 
j  laved  working  forvvaid  toward  an  adapt.a- 

j  While  bondholders  of  .all  other  tion  of  the  .Vii.strali.m  P.afterson 
j  companies  concerned  in  the  plan  1  scheme  Botti  of  the  temporarv 
I  have  given  their  full  approval,  ex- ;  schemes  so  fur  adopted  to  cope  wi’'n 
j  treme  difficulty  has  been  encounter-  tho  prohlem  of  snrplii.s  hutter  havo 
;  ed  in  securing  ftil!  representation  ,  been  financed  directly  ou'  of  the 
!  of  Manitoba  Power  Go.  bondholders  federal  trcasiirv,  hut  the  5ratk-efin, 

I  The  .5>.ity  first  mortgage  h(uids  out-  .\ct  ha.®  been  ainended  so  as  to  pr-v 
j  standing  to  an  amount  of  $1 2,.50n.(ini)  vido  for  levie.s  on  the  dairy  Indtis- 
were  sold  in  small  iilocks  through-  try  in  order  to  stress  one  or  anoth-"" 
out  the  Fnited  i^tates  and  Canada.  Iiranch  if  i'  seems  to  b.v  in  the  in 
'  T>epnsit  of  their  bonds  is  rei]uested  terest  of  the  indiistrv  .is  .a  whole 


of  even  the  smallest  bondholders 
whose  co-operation  may  be  vitally 
p.ssential  in  securing  the  requisite 
70%  of  bonds  vvliich  must  be  repre¬ 
sented  at  the  meeting.  , 


fContlniied  on  Page  it.) 
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Working  Back  From  Depression 

The  Outlook  For  Canada's  Leading  Investment  Stocks  in  Light  of  Past  Achieve¬ 
ments  and  Future  Potentialities 

No.  15— THE  GOLD  MINES 


HmdOSiu:  Mmtnal 


organization  .  . .  offices  in  the 
financial  centres  of  the  world 
. .  .  correspondents  everywhere. 


MODERN,  EFFICIENT  BANKING  SERVICE 
»  «  •  i  the  outcome  of  117  years’ 

successful  operation  .... 


BANK  OF 
MONTREAL 


Established  jSt? 


CANADA  NORTHERN  BRAZILIAN  NET 

AND  GROSS  OFF 


I  Whilf*  other  industries  have  fnif-  j 
i  fered  sonons  declines  during  the  | 

I  past  few  years,  the  gold  mining  in-  !  company 
1  du.sti  y  of  Canada  ha.s  continued  f o  ,  . 

I  expand  with  the  result  that  to-day  j 

jit  st.'iuris  well  to  the  fore  among  i  feme  Minn.. 

;  other  major  industries  throtighout  1 
\  the  world.  j  Hollingnr.  .  ,  . 

i  It  IS  chiefy  to  its  large  and  grow-  j 
ling  production  of  new  wealth  in  ,  L»kf  Shorn. . . 
!  the  form  of  gold,  that  Canada  owes  ; 
j  its  favorahle  balance  of  trade. 

:  amounting  to  .S70.ij00.000  for  1931 
and  constituting  a  remarkable  per- 
j  tormance  for  a  country  which  may 
I  well  be  considered  as  still  underde-  | 

I  veloped.  j 

i  In  the  past  few  >ears  a  great  stim-  i 
ulus  to  the  gold  mining  industry  Pioneer  B.  r 
ha.'  been  g;\en  by  the  series  t'f  chan-  , 


25  Year  Record  Gold  Mining  Stocks 


Vrar 

1 932 

1933 
193t 
1932 
193.1 
If  34 

.  1 932 
1 9.33 

1934 

1 932 

1 933 

1934 

1932 

1 933 

1934 

Mclotvre . . . 1932 

1 933 
1 93 1 

Premier . . . 1932 

1 933 
1931 
1!’32 

1933 

1934 


Marasaa . 


EARNINGS  RISE  AS  I 
PRODUCTION  GAINS! 

_  t 

Agusut  Net  of  $231,312  Coin-* 
Augoist  Net  of  $231,312  Coin- 
1934 


1 933 

1931 
.1932 

1933 

1 934 

1 932 


158  NEW  CONNECTIONS 


DURING  AUGUST 

Net  For  8  Months,  However, 
Increased  $710,645  to  $10,- 
972,598 

EXPENSES  REDUCED 


Terk-Hughes. 


Increased  earnings,  power  output 
up  by  9'"r  and  158  new  eonnectious 
made  to  tlio  eompany's  system  fea-  | 
ture  the  official  report  of  Can.ada 


August  earnincs  of  Brarillian 
Traction.  Light  .'5  Power  •'ompany 
are  reported  at  .i  l.>wor  level.  Cross 
dropped  JltlO, to  $L\.5>)1  .Sf'c.  ex¬ 
penses  were  off  .ttSil.iCl  to  .?l,lhS.- 


ges  to  the  monetary  standards  of  j  San  .Antonio . mag 

file  principal  trading  nations  of  the  : 
world.  Commencing  with  the  depar-  siscoo 
ture  <>f  Lngland  from  the  gold  stan-  ^ 
dard  in  lOol.  and  culminating  in  the  |  gviva-.!te 
devaluation  of  the  I’nited  States  ' 
dollar  to  50  per  cent,  of  its  former 
.gold  content,  the  gold  tnining  indus¬ 
try  ha.s  been  aided  substantially  by 
tile  steadily  rising  price  of  gold, 
which  has  been  stabilized,  at  least 
temporarily,  around  $3.5  per  fine 
ounce,  or  an  increase  of  approxim¬ 
ately  over  the  old  statutory 

price.  The  mark-up  of  the  world  price  | 
for  gold  which  commenced  in  .April. 

1033,  ha.s  inspirc'd  the  opening  of 
new  gold  fields,  which  might  have 


W.-HargTMv« 


is.aa 

l!*3l 

isr.g 

lita.i 
IS, 14 

.  1  sag 
v:m 

1 1/3  4 


( I roas 

Inrorne 
$  309.931 

779,066 
1.21H.342 
4.040.3  IM 
6.266.9.'.r 
6.672.721 
I  I.S6H.493 
13,940.44  4 
14.177,263 
|3.«93.‘-23 
13,41  4.087 
J  6. 140.552 


403,47.5 

:'.30.>..521 

5,9.57.216 

7,901.283 

1.781.672 

1.. 562.939 
1.502,697 

725,681 

1.2*3.26.8 

2.. 566.961» 
293.131) 
6  .">  7 , 4  7  0 
7.57,859 

1  .135,9,31 
1.616.487 
2. 11 6.603 
958,104 
899.547 
1.558.912 
5.9.53.687 
4.982.776 
.5,983.525 
3.546.f0.4 
2.443.760 
6,797.579 


Not 

P'arninjT!* 
$  119.834 

236.S2.5 
800.613 
2.l!‘6.267 
4.374.118 
3.882.423 
3. 962.88.5 
5.737.176 
5.992.445 
7,797.01 1 
7.215.192 
10.145.705 


158.002 
X  1.578.709 
2.404,352 
3.674.938 
107. ‘:49 
248.581 
520.939 
2<*?.687 
4.53.297 
1.340,717 
69.733 
209.624 
205.740 
559,918 
874.451 
1,212.138 
93,064 
36.948 
324.540 
3.723.291 
3,229,010 
3.029,906 
1.778.203 
1. 526,7  V2 
3.836.131 


Net 

per  eh'ire 
$0  12 
0  2  4 
80 
ro 

3  21 

4  07 


1  .98 

3  01 

4  61 
021 


1  LIVE  ABOVE  THE  TREE-TOPS 

^  lUST  like  «  bit  of  the  continent  in  the 
^  J  heart  of  New  York  .  .  .  delishtful  .  .  . 

^  different  .  ,  .  overlooking  entire  Centra! 

5  Park  .  .  .  molt  convenient  to  thops, 

”  theatres  and  business.  Surprisingly  in- 
J  expensive  .  .  ,  charming  rooms  with  bath 
^  and  radio  .  .  .  single  S3.50-S5.00, 
n  double  S5.00-S7.00  andsuiles  from 
«  S8.00.  Convenient  to  the  theatres,  Fifth 

2  Avenue  shops  and  Rockfellcr  Center, 

2  and  youi  favorite  drink  in  the  celebrated 
I  C  A  FE  DE  LA  PAIX. 

I  HOTEL 

I  4T.  MORITZ 

5  ON-THE-PARK 

J  50  CENTRAL  PARK  SO.— •  NEW  YORK  —  Pi.,, Urn.  .A.  C'-RFGORV  TAVIOR  2 
6-^0  S-^0  F'f'O  S-fO  s-ao  6^  6^  C-VO  (r*g>  (TVO  (T-SO  (TVO  c-ao  evo  ff-O  F-A* 

For  renerviillon.v  nnil  liternSurc  iini>ly  to  your  own  iriivi'l  or  fo 

.H  I.F.g  IIOMI't,  ranndliin  Itrprr.srnt:i(l  % I  nivrrMily  'I'owor,  1loii(rciil 


25  Year  Record  Gold  Mining  Companies 


Sco.k 


cono  undisrovoreci  for  many 


Bralornp.  . 

iV'nic 

H.rlliiicer 


5  oars  j  I^ke  Shore 
Mactuteta  ... 

r’fnuor 


nndor  favorable  circumstances 

!r  ha.s  also  encouraged  intensive  de¬ 
velopment  of  old  properties  that  ,  r-o- ter  o*’ n  C 
previously  had  been  unprofitaable  io  ,  . 

Northern  Tower  Corporation  rover-  In'j  leaving  net  of  $ l,:;;i3.4.’7  compar-  work  and  ha.«  made  possible,  through  i  s’;'i4', 

the  jtrofit  on  low-grade  ore.  the  I  Tvk  Huihes 
conservation  of  ore  reserves  nitim- ! 

3,041.  an  increa.se  of  "'th  Aiigusr.  net  earnings  ro'a'iled  ately  prolonging  the  life  of  the 

mine. 


ing  operations  for  ,\ugust. 

Gross  earnings  for 
amounted  to  •$ 


August 


ing  with 
T-'or  tlie 


1.4i'i7,521  a  year  previous, 
'ight-inouth  jieriod  ended 


loa-io;;  ]9:’S  IKP  Vi.lO-lMl  I''3;’-1P33  ion  lnSei;t  34 

H.  1  II  L.  H.  L.  H.  I,.  II.  I,  It  I,.  II  I. 
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10  0.4  :  (k)  13  4.4  7  ft, 4  11  2,4  4  40  13  3.4  7  00  40  00  O  00  4.4  .40  32  ('ll  44  (10  .35  (HI 

7.4  1ft  50  l>i  (1.4  7  (HI  10  (HI  4  00  H  70  4  fiO  12  .'.O  4  :\4  21  (1.4  II  45  20  0,4  12  fiO 

.■I  jj  !<  fO  27  70  14  75  27  f.O  13  lO  20  (15  lo  (HI  51  (H)  24  oS  58  .4(1  42  (HI  58  (HI  47  25 

1  S.4  I  70  3  0(1  1  85  2  75  I  3 1 

.’1  80  22  30  20  iHl  13  0.4  24  (HI  II  .40  2ft  40  15  00  48  ftO  14  70  50  0(1  30  00  4ft  (HI  34  87 

2  7,4  I  S3  3  .40  2  14  2  .40  I  50  1  ftO  40  1  fiO  32  I  7,4  (  02  2  05  I  3ft 

. 3  BO  1  ,85  IH  25  3  (HI  14  I.)  1(1  1.4  12  25  0  (HI 

.44  .2.4  I  8.4  .30  ft  30  1  7,4  ,4  20  2  00 

Oft  ,40  I  fiO  .32  71  .24  I  78  .2ft  2  Sri  I  4.1  3  28  '2  48 

4  84  1  .40  3  0(1  I  Oft  2  ftO  4(1  1.13  .,311  I  44  ..">'1  .3  10  1  21  2  70  2  01 

12  no  2  7(  11  51  7  .40  10  2.4  4  .40  8  BO  4  54  7  25  3  03  8  M  .3  7,4  4  70  ,3  111 

ft  55  .4  43  ft  .10  1  40  2  95  1  16  3  24  I  33  R  BO  2  09  10  2.4  ft  7,4  9  30  6  90 


$22,^42  over  the  gross  for  August  |  ■’if'',  which  compares  with 

of  1034.  Operating  expenses,  duo  •?  10.2(11. for  the  same  peri'id  f'f 
largely  to  purcliase  of  power,  were  'ost  >e;ir.  representing  an  increase 
$14,301  higher,  leav  ing  net  earnings  |  of  j 71(>.t'r4.';.  Gross  for  the  eight 
of  S231.312  as  against  S222,S61  for  I’lirnths  of  J20, 34(0. 17.3  showed  an  in- 
the  corresponding  month  a  year  ago,  i  I'fcaso  ('f  $7ri07.s,'>2,  while  operating 


or  an  increase  of  $S,4,' 


exp»‘nsrs  at  .yi 


siiowt'd  a  de- 


For  the  eight  months’  period  end-  '  cre.ise  of 


and  net 


11(3.5.  and  for  the  eight  months  of 
Uic  year  ended  vvitii  .August,  with 
ison.s : 


Exp. . 


n67,.» 

ing  August  31.st  gro.ss  earnings  '  I’ollowing  tire  tin- 
showed  an  inerea.se  of  $2(05,784.  with  ■ ''■'Ofnings  for  tlie  month  of  August, 
operating  expenses  $101,760  hi.gher.  ! 

Net,  earnings  for  the  eiglit  months' 
totalled  $1.S2'J.202.  a.s  compared  wii'h  1  cotnp 
$1,776,277.  an  ineroaso  of  $44,015  for  I 
the  period.  ! 

Tower  output  for  August  amount¬ 
ed  to  40.0t<1.7!i3  k.w.h..  an  increase 
of  4,(012,6x6  k.w.h..  and  bringing  the 
total  output  for  the  eight  months 
to  oSCi, 117.748  k.w.h.  as  compared 
with  315.045,763  k.w.h.  for  the  same 
period  of  last  year,  or  an  increase 
of  over  ]0e{.  fnr  the  period. 

Total  number  of  customers  on  the 
company’s  system,  as  at  August  31st 
last,  amounted  to  15.164  as  compar-  each 
cd  with  14.043.  as  at  the  end  of  Au.g-  , 
ust  last  year.  ] 

Comparative  carnlng.s  figures  are 


Wt  .  .  1.33.':. 427  l,lBT,-2i 

Eight  NtTg-.?  Endirc  Vygiijt. 


(l-o., 
Exp . 


N’ft 


20, 340.1-4  ]0,S32.42:i  .•n:,.8-..2 

9..16T,.-.77  0..470,:IH1  •■202.73;4 


lo.OTZ.'OS  10.2ftI.07J  710,ft.i 


Dprr«ia.'i 

Eoltd^ng 


Jiilh  back  to  the  b<*ci:jr.i-g  cf  1034 
Net 


and  ret  rarningH  f 
Not 


as  1011014-5: 

- AI’GUST- 

lai-z 

* 

13.84 

$ 

Gross  , 

37.'!.04t 

.ft  70,1 39 

Oper.  Exp  . . 

141.729 

127,338 

Net  Earn 

2H..912 

222.861 

Eight  mc-itbs  ending  .August  ,3t»t; 

1335  1034 


Gross 
Oper.  Esp 


2.890.341 

1.P79.II40 


1,820.23 


Inc. 

$ 


!  1984— 

A'lpiHt  , . 

Jllt.v  ... 

I  Juno ... 

I  MhV . 

i  .Hpril . 

i  .March 
I'phruary  . 
January.  .  . 
1934  — 
j  IVr.'mbpr 
'  November . 
COctol.er . 


2,4fit,«:t(;  1.301.42 
2.7(1.7.902  1..104,Hftft 


2..4S3.I7t 


1.424.880 
1.41 8,9 


2.472.14*7  l,107,ts-.- 

..4.10,4  48  1.360. .17 


2.473.037 

2,.771,.470 


1.. 112.207 
1.360,12,) 


September 

July . 

.\ugust.  . 


2."08.481 

2.721.3.46 

2,'..40,.431 


Can-  Industrial  Alcohol 


44.015 

Nfav 


Gives  Rights  on  Whisky  i 


1. T22.06! 
2,607.618 

2. -'i29.3AT 
2.7''2.840 

2. "2 4. 7 93 
'.46  4 


1.12I.'3fi 
MSl.OSt 
t. 4-4. 982 
.724  1,437.170 

.814  1.446,026 


1 .397.362 
1.304,402 
l.!-'8.tft! 


lake  .Nhore  Jlfne* 

Having  attained  the  positie.n  o."  i 
be'ng  the  largest  gold  producer  on 
the  Anieriran  continent,  with  an  an¬ 
nual  output  (>f  over  $lil.(''i.Hi.OOO.  tlie 
record  of  I*akc  Shore  Mines  b.a.ft  been 
oni'  f)f  (onsistent  groutli  and  expan¬ 
sion.  Wliile  production  commenced 
rarly  in  IblH  at  a  milling  rate  of  50 
1011.8  per  day,  it  n-fis  six  years  l.efore 
any  inereas.’  beyond  70  ton*  a  ilay 
iO‘)k  pi, ICC.  However,  since  then 
steady  progress  has  hern  made  and 
a.s  a  re.siilt  in  10.31  the  mill  had 
teaclied  a  caparity  of  2.3'0O  tons. 
;h.3  pre.scnt  daily  rate.  Through  the 
leadership  of  Harry  Oakes,  who  rc- 
icn'ly  resigned  his  position  as  presi¬ 
dent.  Lake  .'fthore  Mines  has  never 
t)e(  !i  forced  to  retrace,  even  in  a 
small  way.  any  forward  step. 

Tlie  dividend  record  of  the  mine  is 
impressive.  The  present  rate  of  $t 
including  bonuses,  or  .$8,000,000  an¬ 
nually.  stamps  I-nke  Shore  as  the 
largest  dividend  payer  in  the  Can¬ 
adian  gold  mining  industry.  Should 
nothing  imfereseen  occur  to  change 
the  policy  of  the  company,  the  man¬ 
agement  hopes  to  continue  annual 
paj-ments  of  four  dividends  of  .50 
cents  and  four  bonuses  of  50  rents 
e.ich.  making  a  yearly  rate  of  $4  a 
share  Lake  Shore  has  2,000.000 
shares  outstanding. 

’The  comiiany  is  In  the  fortunate 
]04..xi'i  position  c.f  having  mine  develop¬ 
ments  years  ahead  of  mill  require¬ 
ments.  The  higher  price  for  gold  has 
enabled  the  company  to  develop  the 
•ilder  sc-etions  of  the  mine  where  the 


were  .substantially  below  the  71  58 
cents  a  share  earned  in  the  corres¬ 
ponding  period  of  1034.  However, 
earnings  will'  be  sufficient  to  more 
than  cover  dividend  requirements 
for  the  current  ,vear. 

Tho  ore  reserve  position  of  Hol- 
linger  at  the  end  of  1034  -was  at  an 
all-timo  high  in  point  of  value.  Ihis- 
ed  on  the  current  price  for  gold,  tlu! 
value  of  7.(161, 02b  tons  amounted  to 
.$S7.1i)f'.0('Hl,  n.ft  eonipared  with  $82,- 
OOO.iiO'i  on  the  same  basis  in  1!!33. 
Last  year  the  company  paid  $1.40  :i 
share  in  dividends,  a  part  tif  which 
was  obtained  from  .surplus  over  di¬ 
vidends  paid  in  1033.  This  yezir  to 
date  a  total  of  7i0  cents  a  shar»<  has 
been  paid  with  only  four  bonuses 
declared  so  far  .along  with  the  regu¬ 
lar  28-day  p.iyments. 

Hollinger  has  been  aggressive  In 
its  searcli  for  outside  properties. 


vineial  .and  ndlw.ay  bonds.  Donich.i45| 

35,000  shares  of  blast  Gft’duid  Minos.  '  earnings  of  tho  company  for  the 
South  Africjin  produeur,  which  is  year  ended  August  31,  1034.  amomit- 
Qow  paying  dividends.  The  Sigma  ed  to  63  cents  .a  share,  on  the  ba.sis 
Mines  controlh'd  by  Dome.  i.s  als*)  of  3416  etmt.s  .a  sh.arei  in  tJio  0  months 


under  ncUve  development  by  tlie 
company. 

Tion«*er  Go. Id  Mines  of  lU'. 

Deepest  mine  in  British  Ccliimhia 
and  one  of  the  richest  mines  on  the 


lo  May  31  la.st,  tho  fi.seal  ye-ir  .sliould 
sliow  earnings  of  .'irounil  45  to  .50 
cents  per  share.  Considerable  liqui¬ 
dation  ill  lliis  stock  oeeurred  about 
tills  tiino  last  year  when  directors 
announced  a  reduction  in  tonnage 
.North  Aiin'rican  I'ontinent.  Tioneer  '  and  al.so  dividends  from  15  rent.s  to 
Gold  Mines  of  IJ.C..  has  piiHiuced  |a  iiiiart«>rly  rale  of  10  cents  a  r-liare. 


since  1028  to  the  end  of  Aiicusf,  I 
1035,  approxim.alely  $10,31,5.477  in  ' 
gold  while  dividend.s  have  totalle*! 
$3,641,240.  Ore  reserves  In  the  la.st  ' 
fi.seal  ye.ir  cndnl  .March  31  la.st 
stoonl  .at  307.40(0  tons  of  posiii\-e  ore. 
against  4.32.000  tons  the  previous 
year.  However,  no  probable  re- 
sene.s  were  carried  in  II10  estimate 
in  the  last  report  and  al.so  no  men-  ' 


l-ast  year  108  prospects  were  exam-  1  tiou  was  made  of  oro  below  tho  14th 
ined,  although  none  showed  suffi¬ 
cient  merit  to  warrant  further  de¬ 


li  3.777 

1(10.486 

214.2S8 

203.110 

167.020 

368,483 


46,21" 

14.8in 

.46,609 

26.936 


The  chan.ge  in  the  milling  at  the 
mine  rediiciol  tonn.age  to  approxim¬ 
ately  1.05(1  tons  I'cr  da.v.  The,  old 
;  mill  which  formerly  bandied  300 
tons  .a  dav  wii,3  pl.aeed  in  operation 
to  re-treat  the  old  tailings,  which 
were  siirted  nut  and  saved  several 
years  ago. 

I  I’osiiive  ore  re.serves  at  M:iy  31 
i  hast  from  surface  lo  the  .50ih  level 
including  blocKcd  out  and  tiroken 
I  ore  totalled  67.5,5,50  tons  averaging 
'8.10  dwt.  per  ton.  This  compares 
;  with  an  estimate  of  753.363  tons  at 
It  .appears  pro¬ 
bable  that  the  limit  of  depth  forpre- 
f*:,aWe  mining  will  Ke  reached  some 
time  within  tlie  next  three  years.  In 
addition  to  development  work  on 
the  deeper  levels,  work  in  the  older 
P'irtion  of  the  mine  is  continiiUig 
where  mining  had  ceased  to  bo  jiro- 
Teck-Hughes  Go'ld  Nfines  ch.ange  '  fit.able  under  former  conditions. 

Tcck-Huches  Quebec  subsidiary. 


level. 

The  company  Is  capitalized  1.- 

751,750  shares  of  $1  par  value.  Divi-  . . 

dends  have  been  paid  at  the  jirovail-  Septemliec  1,  1034 
ing  rate  of  SO  cents  a.  share  annual¬ 
ly  since  October.  1034.  K.arnings  in 
the  last  fiscal  year  were  equal  to 
01  cents  a  share,  a.s  romp.ired  with 
76.5  cents  in  the  previous  year. 


1.10 1 


2  346.186  l.r,.2.209 


•15.712 

•77'i54 

•2"..807 


•Addin?  .moiher  outlet  in  the  U.S.  ! 
for  it.s  stock  of  whisky,  an  official  of  j 
the  Canadian  Industrial  .Alcohol  an-  j 
nounces  that  his  company  has  grant¬ 
ed  to  the  Bine  Bell  Importation  j 
(  orp..  a  subsidiary  of  Distilled  Li- 
quor.s  Corp..  the  exclusive  right  to 
sell  one  of  its  leading  brands  of  rye. 


Page-Hersey  Tubes  Elects 


Toronto  Bureau  The  Financial  Time* 
Toronto  —  At  a  merting  of  the- 
board  .  .f  Tagp-Her.6ry  Tube.6,  change.*; 
necessitjited  by  the  recent  deatli  of 


Distribution,  be  indicated,  viill  rom-  Hon.  H.  ('.  .Schoifield,  former  presi 
mence  almost  immediately  ('omple-  dent,  resulted  in  the  following  offi- 
tion  of  the  Old  Tyme  Distillery  deal  cers  being  elected:  I’re.=  iflcnt.  ('. 

and  a  continuation  by  Schcnlty  to  1 L.  Dunbar.  Ix.C.;  v  ice-presidcni.s,  A. 
•accept  shipments  fully  up  to  speci-  W.  Holmsrcd, 
fications  in  the  contract,  which  calls  and  H.  Hooke; 
for  an  ultimate  sale  of  3.000, OoO  gal-  '  \V.  T.  Baylcy. 

Ions,  as  well  as  ihi.s  latest  deal,  re-  '  .Mr.  Dunbar, 


the  new  prc.sirJcnt, 
veals  progress  in  the  administra- '  was  formerly  a  \  ic  e-pia  sident.  while 
lion’s  determination  to  dispose  of  (.Mr.  .Mactadycn  ictaiiis  his  po.sitiori 


The  company’s 
type  whisky  a 


lar.ge  slock  of  I'.  S 
rapidly  as  possible. 


lower  grade  is  now  made  profitable  '  nf  approximately  tons.  Profits  , 

Prof!t..s  in  the  last  fiscal  year  end-  ; '^f  'he  company  in  1034  were  6...S 
ed  .Tune  30.  10.3.5.  showed  a  sharp  !  0  share  while  earnings  in  he 

derlmr  to  $».14a  share,  as  compar- (  ■=<'•  f\^tiths  of  the  ciirren  fis- ' 

ed  with  .$5.07  the  year  previous  and  which  ended  August  31  last 

'3.6'‘i  in  1033.  However,  this  is  ac- 

New  Officers  To  Board  counted  for  hv  the  dedurtions  of 

.special  bullion  Tax  and  heavier  op- 

. .  crating  expenses,  the  former  takings 

total  of  .$1,117,172  from  .July  1,1934, 
to  May  31.  1035.  ineliisive. 

McIntyre  Porcupine 

While  .Mclntyre-Pnrciipine  Mines 
accumulated  liquid  surplus  now  to¬ 
tals  approximately  $1 1  .OfiO.OOO,  equi¬ 
valent  t<)  .$12.50  per  share,  tho  com¬ 
pany  Kft  .ftfill  maintaining  its  divi¬ 
dend  rate  of  .8  2  a  sliaro  annually 
The  stock  was  placed  on  a  regular 
quarieily  basis  of  50  rents  a  share 
in  Iiily,  1034  At  the  last  annual 
niru-ting.  lirld  in  .Line,  it  was  again 
stated  tliai  gr(-ater  dislriluition  of 
profi's  would  only  he  undertaken 
wh*  n  (lirrcti'rs  d(-ciried  surplus  wa.s 
sufficient  or  jiosilive  ore  re.serves 
further  enlarged  to  enable  (iie  re- 
ilemption  of  shares  when  the  mine 
was  fitii.sli'-d. 

'I'll**  t'^'i'l'icBon  and  e.irnings  re¬ 
cord  of  the  l■lullpany  over  a  term  of 
Cl'’  vears  lias  been  oii't  of  consistent  j 
and  hcaltliy  growib.  l*ast  year  new 
ali-tiine  records  in  gross  value 


velopment.  The  ’J'ounx-Davldson 
Mine  in  Mataciiew.m,  controlled  by 
Hollinger.  has  been  In  production 
for  just  slightly  over  one  year  and 
now  apiKiars  headed  for  successful 
operation.  Dally  tonnage  with  Aug¬ 
ust  production  valued  at  $70.00(1. 

The  company  has  an  aiiThortzed 
capital  of  5.000,000  .-hares  of  which 
4,520,0(!6''  are  outstanding 

IVright-Hargreaves  [In  milling  jiolicy  at  its  Kirkl.and 

Wright-Hargreaves  Mine.s  Is  .«ald  !  I-ako  property  made  effective  .ihoiit  '  T*amaquc  Gold  Mines,  has  been  in 
to  be  the  highest  grade  producer  in  '  aK6>  Ims  resulted  in  de-  ‘  production  on  a  250  ton  daily  rate 

Lastern  ('"anada  and  it  is  well  es-  ;  creased  earnlng.s  hut  as.stires  the  since  last  April,  and  before  the  end 
tabiished  at  its  present  milling  rate  '  ^  longer  lease  of  life.  While  of  the  current  year  necessary  cquip- 


Ti'ck-ITtighes  Gold  Jlines 


ment  will  have  been  installed  doub¬ 
ling  the  mill  capacity.  ’rcck-Hughc.s 
holds  70.8  per  cent,  of  Laiiiaquo’s 
capital  stock  and  all  tlic  issued  first 
mortgage  bonds  due  in  11(11.  The 
broad  Tcck-Taimaque  siluation  is 
that  before  Tecit’.s  main  eperatiou  .at 
Ixifkland  T/ike  can  slip  seriously. 
Lam.'ique,  should  be  in  a  position  10 
lake  its  place.  In  ;i  eompa rat ivcly 
short  sp.ice  of  time  I/niuaque  should 
st.'irl  iiayinr,  ii.-ick  .sonic  of  tlie  capi¬ 
tal  expenditures  to  Tcck-Huglics, 

Tfs-.k  is  c.ipitalizcil  at,  500,000 
shares  of  wliicli  127.R;)7  arc  out¬ 
standing. 

Itralorne  Mines 

In  tho  3-.vear  period  since  the 
commencoinent  of  niilliiig  operation.s 
IFebruary.  i;i32i  wiii'ii  a  lOn  ton 
mill  was  placeil  in  proiluclion.  Br;i- 
lonio  .Mines  lias  gone  througli  maii.v 
stages  of  ir.in.sforni.'ition  witli  the 
present,  mill  equipment  car.able  ot 
liandlinc  45i0  to  500  tons  iicr  day. 
The  cnnipany,  second  largest  divi¬ 
dend  paying  mine  in  Britisli  (’oiiini- 
bi.'i.  has  gradually  been  converieil 
from  a  small  producer  into  one  of 
tho  major  gold  niinos  of  tlie.  Pacific 
Coast.  Hnrnings  last  year  were  SO 
cents  a  sliar('  and  on  tlie  basis  of 
higlicr  milling  rate  and  increaseil 
recovery  earnings  for  1035  will  pro¬ 
bably  be  above  tliat  figure.  Ore  re¬ 
serves  of  (ieveloped  .uni  prolialile  or« 
at  the  end  of  l'i3t  were  estimated 
at  300,000  tons  again:-*!  230,000  tons 
fConfinued  on  page  12) 


K.c.,  .A.  .Macfadycn, 
(■c  ret  a  ry- 1  rczisii  rer, 


j  as  gcner.'il  managf-r  in  addition  t( 
beroming  a  \  ice-pre.-iidcnf. 


The  season’s  due 


for  a  change  of  scene.,. 


HOW  ABOUT  YOU?'/ 

w 

A  flojouHN  at  Chalionte-Had(ion  Hall  Is  good  lor  you 
at  any  time.  But  right  now  there’s  that  rats  blend  of 
tardy  summer  and  mellowing  fall  in  the  oir  to  make 
it  especially  piquant, 

A  sunny  chair  is  all  set  for  you  on  our  long  Oesan  j 
Decks.  From  it  you  moy  count  the  combers  as  they  | 
laze  in  from  tho  horizon,  watch  the  weaving  pageant 
along  the  Boardwalk  ot  your  ieet.  or  doze  to  tho  drone 
of  the  surf.  There's  o  tonic  in  the  sea  air  that  makes 
you  crave  oction  too.  Then  golf,  ride  horseback  on  the 
sand,  ot  play  a  last  gome  oi  squash  on  our  courts. 

Also  concerts,  dances,  gome  rooms,  ond  varied  enter¬ 
tainment  in  the  hotels  to  heighten  the  pleosure  oi  your 
stay.  Cheerful  rooms.  Heartening  food. 

$7  up  at  Chalionte.  $8  up  ot  Haddon  Hall,  single, 
American  Plan.  S5  up  at  Haddon  Hall,  single,  Euro¬ 
pean  Plon.  Speciol  weekly  rotes. 

LEEDS  AND  LIPPINCOTT  COMPANY 

Chalfonte-Haddon  Hall 

ATLANTIC  CITY 


nroiiiictiou,  net  tirofits  and  volunic 
and  vnliK’  of  nr(*  rps(*rvcs  were  es- 
ttibli.Khcd  A?  a  result  cf  the  addi¬ 
tion  of  m.'irginal  ore  that  would  not 
liave  been  available  under  the  old 
conditions,  but.  which  are  now  in- 
1  li.ded  owing  to  the  higher  price  ffir 
gold,  ore  reserves  now  stand  at  the 
highest  on  record  being  valued  .it 
around  o.lS.fif'O.oOi'i.  with  gold  at  .$35 
an  ounce 

r.irnings  In  the  mo.st  recent  fiscal 
vear  totalled  .$1.63  a.  sh-ire,  a.s  com- 
1  pared  with  *!.6i  in  the  year  previ- 
'  ous 

I  In  the  .search  ftor  new  properties 
1  of  rnerit,  the  company  has  at  least 
*  one  bet  of  importance.  The  property 
at  ATud  Jgike,  Quebec,  which  was  cp- 
tionei]  from  (TT/eary  Malartic,  is 
I  standing  up  well  under  development 
and  by  next  year  McIntyre  should  be 
a  position  to  determine  the  mine- 


were  equal  to  36,3  cents  per  share. 

f’urrent  dividends  are  on  the 
quarterly  basis  of  10  cents  a,  share 
plus  an  extra  of  5  cents  per  share, 
f’apital  consists  of  .5,500,(ino  shares 
of  no  par  value. 

Pome  Mines,  Md. 

Dome  Mines.  Ltd.,  third  ranking 
producer  in  the  Porcupine  area,  is 
showing  litilo  variation  in  its  pro¬ 
duction  program.  The  mill  is  main¬ 
taining  a  da,ily  late  of  approximate¬ 
ly  1,500  tons  per  day  and  millheads 
in  exces.s  of  $13  per  ton.  Production 
at  the  mine  in  future  months  is  ex- 
peeteil  will  run  eonsklerahly  above 
the  nionihly  average  of  the  past 
vear,  owing  to  tlie  discontinuation  of 
the  bullion  tax  as  at  .May  31  last. 
.August  output  was  slightly  lower  | 
than  the  previous  highf*  month  of  ; 
.Inly  when  gross  recovery  reached 
$636,151  with  a  grade  of  514.03  gold  : 
per  ton,  .  j 

In  111*-  last  fiscal  year  the  com-  ; 
pany  s(  i  a  new  high  record  for  per  j 
share  earnings,  net  profits  after  -ill 
charges  and  appropriations  amount-  I 
f,f  :  ing  to  .83,882.423.  equal  to  $1.07  ;i  j 
share.  In  1933.  net  profits  totalled 
S3. 062.658.  or  $3.21  per  share.  This 
year  earnings  should  he  maintained  ' 
or  reach  a  new  high.  .Net  excess  ( 
of  current  assets  over  current  lia-  , 
hilities  at  December  31  last,  amount-  ■ 
ed  10  $8,189,957.  as  compared  with 
wiTh  $7,139,840  in  1933. 

Donif  Afines.  like  many  other  com-  ' 
n.nnies.  has  taken  advantage  of  the  . 
higher  price  for  gold  to  develcrp  the  j 
older  sections  of  the  mine.  Fxplov-  j 
ation  last  vear  at  the  new  deep  lev-  ; 
el.s  er-tablished  the  prrsenre  of  a  ; 
large  orebody  from  which  upwards  i 
of  350,00(1  tons  of  good  grade  ore  | 
may  probably  be  secured  from  the 
zone  between  the  23rd  and  27tb  lev-  | 
els.  Extensions  of  these  deposits  .at 
thr  lower  levels  is  now  being  ex¬ 
plored  .8S  well  as  tbe  section  be¬ 
tween  the  18th  and  23rd  horizons. 
Ore  reserves  at  the  end  of  1934  55'ere 
estimated  at  2.000.000  tons,  inoliid- 


CANADA  BREAD  COMPANY,  LIMITED 

( fncorpor.itol  under  the  Ontario  Companies  .Art) 

AND  ITS  SUBSIDIARY 

CONSOLIDATED  BALANCE  SHEET  AS  AT  30TH  .lUNE.  19-13 


ASSETS 

Cash  on  Hand  and  in  Ranks  .  -  .% 
Accounts  Receivable  $219,107.77 
b  Less:  Reserve  for 

Doubtful  Accounts  52,000.00 


$167,107.77 

1,038.47 


Due  from  Directors. 

Inventories  of  Ingredients,  Finish¬ 
ed  Products  and  Supplies,  as 
determined  and  certified  by  the 
management,  valued  at  the  lower 
of  cost  or  market  . 

Mortgages  Receivable  . 

Buildings  and  Equipment- 

Cost  to  date  . 

Amount  by  which  book  value 
was  increased  as  a  result  of 
appraisal  made  by  Sterling 
Appraisal  Company  at  30th 
June,  1923  . 


Less:  Reserve  for  Depreciation. 


tlABII.rTILS 

Ac.rounts  Payahla  and  A»Trurd 

Charges .  $ 

Taxes  Due  and  Accrued  ?n,nR3  .ty 

Wages  Accrued  .  25,633  53 

Reserve  for  Outstanding  Bread 

Tickets  .  9.005.44 

Bond  Interest  Accrued  .  23.510  00 


-$  237.204  97 


Deposits  by  Salesmen  . -1 

Less:  Cash  and  Government 

Bonds  held  in  Trust  . 


64,530.67 

64.539.67 


$4,738,776  57 


First  Mortgage  6'*^  Sinking  Fund 
Gold  Bonds,  due  1941,  Out¬ 
standing  . $ 

Less:  Bonds  held  for  redemption 

Capital: 

Aiitho 


967,800  00 
27,400  OO 


Prepaid  Insurance,  Taxes 
Other  Charges 
Deferred  Moving  Expenses 

Goodwill  (less  amotints  written  off) 


$.‘>.66<».3S5 

0.3 

2.477.496 

51 

$.3.tPI,8S« 

52 

489,847 

28 

rl 

$  48,167 

09 

7,070 

01 

.3,681.705  80 


55.2.37  10 
2.354.865  02 


$6,567,795  24 


zed  and  Issued— 

Non -Cumulative  Redeem¬ 
able  First  Preference— 

12.500  shares  of  $100  each  $1,250,000  OO 
7%  Non-Cumule.tive  Partici¬ 
pating  Redeemable  Class 
“B”  Preference — 

25,000  share.s  of  $100  each  2,500, 000 . 00 
Common — of  no  par  value— 

200,000  shares  .  25.000  OO 


rned  Surplus— -a 
attached  .  . 


per  statement 


$3,775,000  OO 
1.615,190  27 


-  5.390.190  27 
$6,567,79.5.21 


AUDITOR.S’  RF-PORT  TO  THE  SHAREHOLDERS 


'VJ'e  ha^'e  examined  Hea-d  Office  a 

certain  branches  aa  4t  30th  lune.  1033.  Th 
x-erified  bv  the  Companies'  staff  auditor 

Siib)ect  to  the  foregoing  we  report  that 
position  of  the  Company  and  its  sub.siHiarv  ‘  aa 
of  the  capital  structure  according  lo  the  be:,t 
of  the  Companies. 


ounts  of  Canada  Bread  Company.  Limited,  and 
acrounta  of  the  remaining  branches  are  mcorpor 


it*  s’ib.sidM 
lied  from  t 


*>ur  opinion  the  above  Consolidated  Balance  She*t  correctly 
30th  June,  1035,  before  giving  effect,  to  the  proposal*  for 
our  information,  the  explanations  given  to  us  and  as  .showi 


forth  the 
rangement 
♦  he  book.s 


Tor 


27th  July, 


CLARKSON.  GORDON.  DILWORTH  GUILFOYLE  AND  NASH. 

Chartered  Accountants. 


ma-dns:  poF.Rihilitlf*^  of  tho  erronnd.  ,  .  ,  -  . 

A  group  of  r!aim.s  at  Gwillam  I*ako  '  iiMJ  776.790  tons  ^i-ok-pn  orr.  .nmi 


whioh  w(?r('  thoroughly  testort  by 
siirfaro  work  and  diamond  drilling 
did  not  fotno  ur>  to  oxportations  and 
thf'  option  has  Imon  droppocl. 
llollingcm  (’oiisoli(hil«>d  Gold  Minos 
Hollingor  Consolidaiod  Gold  Minos 
i.s  adlioring  to  th(4  policy  of  the  innn- 
agomout  to  mine  ll(o  largo  quantities 
of  low  grade  ore  inadti  profitable  at 
tlio  pre.sent  prke  for  gold  and  'to  ii'l- 

prolong  llio  life  of  the  mine.  Wliili* 
(■arnings  of  $1.32  a  sliare  in  1931 
weie  Hie  second  tiighe.st  in  its  bts- 
tory,  per  sliare  earnings  for  llu;  full 
year  of  1!i3.'5,  on  the  Itasis  of  the  fir.st 
six  niontlis,  stiould  lie  reduced  lo 
around  $1.00  a  share.  For  the  half 
year  earnings  of  4.5.37  cents  a  share 


compares  with  2,025,000  ton.s  at  tho  | 
end  of  1933.  ,  i 

fine  in^'>ortant  feature  of  Dome  | 
has  been  the  pnvment  of  dividends.  | 
the  uromise  n'.'ide  .at  the  .annual  j 
meeting  in  1934  that  as  large  a  pro-  , 
n-.riiort  ;is  possible  of  the  coniriany’s  j 
(.'irnings  would  be  iiaid  to  share-  | 
tioblf.'-s  has  been  f'dfillnl.  Sincf'  last  ! 
yiar  the  comnany  lias  been  on  a  re-  ( 
ijiiarterlv  divid'  iid  basis  of  50  | 
e<i]ls  a  shaie  nlos  e.vtras.  I'rior  l<) 
Hiis  yc.T’s  ciiuuii'  meeting  in  Ariri'. 
dircciois  declared  a  bonus  ot  $2.  , 
itc*i<itu'  a  total  for  the  year  of  $f.  ' 
witliin  a  few  cents  of  what  Hie  com¬ 
pany  earned.  ^ 

In  addition  ♦<>  the  eoinnany’s  hold-  , 
ings  of  Ganadlan  and  Americ.'tn  pro-  ^ 


CONSOLIDATED  SURPLUS  ACCOUNT 

For  fhe  Yeur  Ended  30th  June,  1935 

Balance  of  Consolidated  Surplus  at  30th  June,  1934  . . . . .  ,,,  $1,559,293  2! 

Profit  on  operations  before  charging  Bond  Interest,  Depreciation,  and  Income  and  Corporation 

Taxes . .  .  $312,826  77 

Interest  earned  on  Investments  and  Bank  Deposits .  . .  . . .  ...  6  3.86.19 


Less:  Bond  Interest 
Provision  for 
Loss  on  Sales 


Depreciation  of  Buildings  and  ETuipment . 
of  Investments  and  Real  Estate . 


$  58,120.50 
216,967.79 
2.592.50 


held  by  the  Company 


$349,212.96 


$  71,532.17 
472.50 


Net  Consoliddted  Profit  for  the  >eai 


Deduct:  Income  and  Corporatie 


far  th-?  yr 


$1,631,299  88 
16,103 .61 


Balance,  Consolidated  Surplus  at  30th  June,  1935  . . .  $1,615,190  27 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  27,  1935 


PRICES  STEADIER  ' 
BUT  CONFIDENCE 
IS  STILL  LACKING 

Bond*  Show  Some  Recovery  I 
From  Last  Point  of  the 
Slump 

DOLLAR  IS  LOWER 

Probably  a  Temporary  Decline  ' 
But  Will  Bear  Watching ' 
If  Continued  —  Government 
Completes  Financing  for  Year 

Toronto  Bureau  The  Financial  Timet 

Toronto.— High-prade  bond  prices 
show  a  very  slight  recovery  from 
the  lows  of  September  17.  at  which  I 
point  the  drastic  drop  in  prices  that  I 
had  continued  since  September  Hi  ! 
was  checked.  There  is  little  ten¬ 
dency  shown  of  a  rally  and  the  mar¬ 
ket  is  still  lacking  any  display  of 
confidence,  but  the  comparatively 
long-term  conversion  issues  are  up 
half  a  point.  Industrial  bonds  con¬ 
tinue  to  be  weak  with  the  newsprint 
issues  heading  the  decline  together 
with  the  power  issues  affected  by 
the.  Ontario  Hydro  Power  contracts. 
Weakness  in  the  latter  issues  may 
be  due  to  Premier  Hepburn's  threat 
of  a  third  "round"  with  the  finan¬ 
cial  interests. 

Weakness  in  the  newsprint  issues 
Is  probably  sympathetic  with  the 


Bank  Investments  and  Bond  yte/c/s  I  TAX  LOAD  MORE  'BETTER  OUTLOOK 
- ^  ,93,  ,952  THAN  LAND-OWNER  '  FOR  COLLECTIONS 

'  ii  yO|  is  able  to  bear'  on  the  prairies 


1931  1932  1935  1934  1935 

A  J  O  J  A  J  0  J  A  J  OJAJOJA  J  0 


SECURITIES 
OWNED  BV  , 
BANKS 

I  !  I  IS.SOT, 


.Sin-jlc- Fnx  Idea  Has  P!.TV''fJ  0';t  Mortgage  and  Implement  Com’ 
a-  S'-r.ypc  cf  Rev—”''  panic.s  See  Benefits  of 

in  B.C.  Higher  Prices 

OTHER  .SOURCES  SOUGHT  ALBERTA  A  PUZZLE 

V  ;^ncntiv^?'  r.urpau  The  t  inanrie!  Time*.  Winnipeg  Bureau  The  Finanriat  Tlmea 
Xancoij-.er  Impnrtanic  nf  less-  W  innipeg. — Recent  sharp  adv.^ncea 

•'n.ng  the  i.tn  load  on  re.-ii  js  m  the  priee  nf  wheat,  have  material- 


NEW  CAPITAL 

/HsTtEREST 

RATE. 


This  graph,  prepared  by  Dominion  Seeunties  (  nrpnra; inn.  shows  lio-.v 


rmplia.  120(1  in  a  report  ai\en  out  ly  improved  eolleetinn  prospect.s  in 
'*'is  wer-h  by  lion.  A.  Wells  Gray,  western  Canada,  areording  to  niort- 
ir.irii.-fer  of  inunieiiialit les,  who  gage,  and  implement  companies  whoj 
jioints  out  that  inerea.ses  m  ta.v  ar-  j  have  been  surveying  the  situation  on  | 
fpar.-,  abrrii-.-e  tax  sales  and  failure  the  prairies.  The  latter  organiza-  i 
o'  nnr.ieipalit ies  to  maintain  ser-  !  tions  already  have  crew  s  of  rolleet-  | 
■'  iee.K,  locether  with  a  huge  divip  in  ors  out,  but  the  ma.jority  of  mort-  i 
as.se.s  mer.t  \aliies  make  it  ineum- .  gage  paymient.s  w  ill  not  tie  duo  until  , 
bent  that  ’he  eilie.s  .'■hoiild  find  some  !  October  or  November.  j 

othf.;-  method  of  raising  re\rniie.  In  the  sniitliern  territory  from  i 

''  liei.  th.e  mtiniripalitie.n  union  met  the  .Mhert.a  boundary  eastward  the  I 


tri  (  onventicn  recently,  however,  Mr.  oiitlonk  for  collections  i.s  not.  good, 
flray  was  unable  to  givt-  any  assur-  !  due  to  the  failures  of  the  wheat 
.nice  of  early  relief  in  that  direr-  crop  as  a  result  of  the  ni.sf  epl- 


laing  ago  he  pledged  himself  demie.  Ellsewhere  the  prospect.s  will 


the  increase  in  rharfered  hanks'  investments  in  securitie;;  lias  been  aceom-  need- 


"  We'akn'ess'"in  the  newsprint  issues  i interest  yiflds  on  government  bonds.  Ranks’  I  ami  (  annot  Hear  Riirden  j  mortgage  companies  during  the  past 

Is  probab'l.v  svmpathe'tic  with  the  ' "  I'if'ii  were  le.ss  than  STOn.nnfi.non  in  I'u’.o,  were  prac- ,  'rnc  report  is  based  on  the  find- :  year,  the  loaning  org.mizations  have 
rest  of  the  market  but  there  can  be  ^ $1,000, ooo.odo  in  .Inly  of  this  year,  '^'ields  on  government  bonds  ‘ngs  of  !•:  H  Rridgman.  deputy  '  kept  .striei.jy  out  of  tho  rural  field, 

no  doubt  that  until  the  Great  Lakes  ^ **  n*’'**<  'r>  .laiiuary,  10:12.  but  have  descended  to  pre-war  levels  niinister,  who  states  that  the  ability  determined,  for  the  mo.st  part,  to 

Paper  Co.  situation  is  definitel.v  and  ■ srarcity  of  high-grade  investments  due  to  bank  _  piirrhases  of  landholders  to  pay  their  taxes  is  |  sta.v  out  xvhile  tho  existing  deht- 

satisfactorily  cleared  up  there  will  i  *<’  stimulate  lending  on  mortgage  at  rates  lower  than  have  prevailed  no  better  than  formerly,  .md  that;  a4,iustment  legislation  remain.s  on 

he  some  nervousness  as  to  the  ef-  recent  past.  Thus  bank  practice  nf  investment  is  helpful  to  the  tfie  chief  result  of  fax  s.iles  has  the  stafute  hook.s.  There  i.s  no  indi¬ 
rect  of  sale  of  this  property  upon  ‘‘''''slEUction  industry,  although  Canadian  banks  are  by  law  prohibited  been  the  wholesale  rexersion  cation  at  the  present  time  that,  any 

the  entire  newsprint  industry.  The:  from  lending  on  mortgages.  New-  capital  issues  of  all  descriptions  reached  lands.  of  the  xvestern  provinre.s  contem- 

Gefaell  offer  for  Great  Lakes  pro-  I  ^  post-war  low  in  i;t:{4.  hut  in  1025  have  been  greater  than  in  102:1.  .-Xs  a  whole,  he  point.s  nut.  the  PlslP  ameliorating  the  position  .so 


'o  work  for  a  return  to  the  nitiniei-  ,  Pood  nr  poor,  depending  on  rro)' 
palir  le.-  of  rox-f>niiPs  taken  fi  fini  them  ' 'i  other  year.s.  the 
■  nine  yoais  ago  hy  the  provincial  amount  of  wheat  which  a  f.srm^r 
government,  but  so  far  hr-  efforts  harvp.stp<l  largely  determines  his 
on  tliat  aecoiinf  have  hern  frustrat- ! lo  pay. 

cd  by  the  government'.s  pres.sing  Although  some  money  has  been 

loaned  on  selert  city  risks  the 
mortgage  companies  during  the  past 


■■nif  report  is  based  on  the  find- :  year,  tho  loaning  org.mizations  have 
‘ngs  of  Id  H  Rriflgman.  deputy  '  kept  .striel.jy  out  of  tho  rural  field, 
minister,  who  states  that  the  ability  determined,  for  the  mo.st  iiart.  to 


the  entire  newsprint  industrv.  The  :  from  lending  on  mortgages.  New-  ca 

Gefaell  offer  for  Great  Lakes  pro- |  a  post-w-ar  low-  in  l!t24.  hut  in  1025 

xtdes  for  sale  of  the  company's  pro-. 

duction  to  a  group  of  D.  S.  publish-  '  PI 

ers  in  the  middle  west  who  would  :  I,  Ij  I  |\l|.  III 

benefit  by  receiving  dividends  on' 

preferred  stock  to  the  extent  that  j  DCTIDD  DDFCCDDl* 

such  dividends  were  earned.  In  ef- '  |\|j|||\|\  |  |l|\r|\|l|\|\ll 

feet,  this  is  a  rebate  and  there  are;  —  ^ 

many  who  are  closely  connected '  .  ....n 

with  the  newsprint  industry  w  ho  see  !  Meehng  October  9th  Will  Con- 
in  such  a  contract  the.  stimulus  to  sider  Action  Proposed  by 
further  price  cutting  in  an  industry,  Dii-prlors 

that  can  ill-afford  to  sell  its  produet  _ 

exfii  at  present  prices.  „  7  7”^.  ..  ■  ^ 

..  ,,  ,  Canadian  General  Electric  Com- 

( anadiaii  llellar  neakens.  ,  .  .  j 

'fho  I'anadian  dollar  has  been  Limited,  has  advised  the  Mont- 


■en  the  wholesale  rexersion  of 'cation  at  the  present  time  that,  any 
nds.  of  the  xvestern  prox-inre.s  eontem- 

,-\s  a  xvhnle,  he  point.s  mif.  the  Plate  ameliorating  the  position  .-o 


- - -  —  -  '  innniripalitie.s  eollerted  .■?2no,eoe  far  as  the  provinces  are  concerned 

more  revenue  last  x-ear  than  thex-  situation  in  Alberta  xxill  bo 

f'nnrtrlirtn  Rnnrl  m  in.TH.  hut  spent  $4nn.oeo  moj-e  wafrhed  closely,  hoxvever,  in  view  of 

l^rinnnirin  nnnti  taxable  assessment  de-.'he  new-  government  and  the  fr° 

_  rimed  bv  $s.2on,nnn  on  land  and  pronoiincement.s  by  Premier 


An  analysis  of  Canadian 
sales  up  to  September  22rd 


„„lj  rimed  bv  $s.2on,nnn  on  land  and 
bend !  'm  improvements  due  to 

'  reversions  for  non-payment  of  taxes. 


OF  A  PEACEFUL  MAN 

He  has  weathered  the  financial  and  business 
storms  of  the  past.  The  future  does  not 
worry  him.  His  loved  ones  art  provided  for 
under  the  terms  of  his  will.  A  trust  institution  is 
his  Executor  and  Trustee  for  the  administration 
of  his  estate  and  trusts  under  his  will.  He  knows 
that  he  has  given  his  family  financial  protection 
and  assured  them  a  regular  income.  He  is  content. 

May  xvc  show  you  hnw  oxir 
trust  facilities  can  he  of  equal 
serticc  to  you  and  yours? 

Crown  Trust 

EXECUTOKS  ^  T  FINANCT.A! 

TRUSTEES  V^Ump<Xlly  AGENTS 


FINANCIAL 

AGENTS 


'  Aherhart  that  anything  in  the  nature 
i  of  debt  defaultatinn  xvill  not  be  ron- 
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"Oxving  to  s'hortage  nf  fund#."  he  ; 


quoted  at  ii  discount  as  high  as  1%  !  real  Stork  Exchange  Chat  a  sperial 
pi  r  cent  in  Nexv  ^  ork  funds  tluring  j  penp^al  meeting  xvill  beheld  at  noon 


the.  pa.st  xveek,  whtrh  represents  .  ,  „  .  .  . 

.1  ,  .  .  .  „.x  ....  V..;  ..v........  on  TSednesday.  October  9th.  to  pas.s 

the  greatest  xveakness  to  be  shoxxn  '  ' 

since  last  March.  From  present  i  upon  the  action  of  the  dirertors  nf 


Uirectors  rnmpared  xvtth  $22R.9nn.27fi  for  the 

-  same  period  of  1921.  and  $299,292,- 

Canadian  General  Electric  Coru-  551  for  the  same  period  of  1922. 
vany.  Limited,  has  advised  the  Mont-  '  These  are  classified  a.s  fnllow.s:  — 
real  .Stock  Exchange  Chat  a  special  x-nominton  Government  $.597,700.- 
,  ,,  .  .  ,  ,  .  000;  xx-Provincial  Government  t.Sf. 

general  meeting  will  be  held  at  noon  onO;  Mtintripal  $22,192,929  and 
on  T\'ednesdax-.  October  9th.  to  pass  (jorporation  $22.S20.100. 


since  last  March.  From  present  upon  the  action  of  the  dirertors  of  (-)f  total  fhere  xvere  sold  In 

appearances  this  xveakness  seems  to  the  company  in  calling  for  the  re-  t'anada  $5fiL77S.029  and  in  tbp  Untf- 

be  of  a  temporary  nature  sinee  st;(-  dempfion  and  cancellation  of  the  ed  States  .$9fi,ono,ono. 

tlsfically  the  Canadian  dollar  is  in  a  compan,x-’s  present  preferred  stock  :  The  folloxving  Is  a  '•omparlson  of 
strong  iiosition.  The  dollar  should  ;  ^n  November  15th  next.  sales  hv  months  during  the  past 

under  normal  conditions  strengthen  |  According  to  the  plan  of  rancella-  ;  three  years:- 

dunnt,  c  ni  .\  ''  -.^ront 'tha  ov  '  fion  the,  present  preferred  shares,  of  l?H  t933 

xveakness  is  again  apparent  the  ex- i  ,  ,  ,  ,  '  ,,,  ,  ,  %  %  « 

change  situation  xvtll  bear  close  I  Id. loo  of  $.x  par  value  are  :o,i92.6n  43.9i«.non  iT.pis.nno 

scnitiiiv  since  (  anadian  securities  !  redeemed  at  f  ioa.nnn  2«2.si4  23.340.700 

r'f.iiiii  o.tiiK-  ho  affppfpH  of  thpir.valup  topether  with  a  March  '»R5.72ft  jo. 101.04-4  u. 377.^74 

iii*irKPti>  roiiid  rasii.v  no  airpripa.  1  j.  •  .  «  *  •  t-i  «  Anr  i3  344S3a  3?  220000  70141H00 

Ail  rrported  in  The  l-’inancial  |  ppven-eiphtji  of  nnp  prr  1*642. A4o  7'i'.306!73  7 


oonipilpfi  bv  A,  E.  Attip^  fir  I’n.  Ltd.,  ?a.\ ‘’road?,  sidpwalks  and  othor  1  trv  thefr  pvppripnrp  during  tho  1 

shows  total  to  dato  of  $fi57.77S.n2n  as  -  PPrYirp.-^  did  nnt  rpppive  th^  atipntinn  dppression  veatvS  implpmpnt  mm- 
rnmpared  xvtth  $2'’R  900 '’70  for  tv,p  "hey  should  have,  and  it  is  becoming  ponies  have  for  some  time  .shown 
same  period  of  I92l'  aiid  «‘>9'i  ’O'’  '’■'‘dent  that  If  the  original  '’’’'Ueme  caution  in  making  sale.s  on, 

.551  for  the  same  period  of ''1922.  invested  in  these  services  is  Mte  instalment  plan.  Where  pur- 

i  to  bp  protortpd.  a.  ronsidprahlp  sum  '  havp  hpon  mano  on  this  basis 

These  are  classified  a.s  folloxvs:  „.j]|  j^p  ppp^t  in  rbe  near  ;  ond  the  buyers  tlirougb  crop  fail- I 

x-Dominion  Government  $-ih.,700.-  (-,1,,,,.^  ntalntenance."  l  ures  or  loxv  prices  xx-ero  unable  to 

OOO;  xx-Provincial  Government  $Sf.  Rorrowmirs  Oiilr  \nniiiin1  comply  with  their  portion  of  the 

corporation  $, -.SeO.iOO,  borrowings  during  -be  vear  ^^heavor  to  rot-  , 

Of  the  total  fbere  xvere  sold  In  ,,,p,.p  -^Tonex  pvlaxvs  ‘h'^ir  erjuitv  ,n 

Canada  $5fiL77S.029  and  in  the  rn.t-  ,  ,  any  machine  good  t  ven  thus  has 

ed  States  .$9fi,ono.OOO.  obtained  for  relief  pur-  : impossible  In  thousands  of 

The  folloxx-tng  Is  a  eomparlson  of  po,.p,  declined  bv  .fissooo  ,nnnr  ,he  extensions  or  ad.iustnients  ! 

sales  by  months  during  the  past !  prex-ioiis  veai  :  have  been  made  or  , he  companies  . 

three  vears  -  I  -rho  _ _ _  ;  have  repossessed  their  implements 


Times  last  xvi-ek  the  Federal  Treas¬ 
ury  has  practically  solved  its  nexv 


rent. 

In  place  nf  the  present  preferred 


financing  problems  for  the  current  '  stock  the  company  proposes  to  issue 
xear  hy  sale  of  $t25,ot'0,oo0  of  short  !  nexv  stock  to  the  amount  of  $2,500.- 
terin  bond.#  to  the  hanks  This  pro- j  000  in  .50,000  shares  of  $.50  par  value 
X  ides  $115,000.0110  for  refunding  of  |  each,  to  be  designated  Special  Em- 
issiies  maturing  Uetober  1.5th  and  j  ployees'  T’referred  Shares.  The  new- 
leaves  $20,000,000  for  other  pur-  i  shares  will  carry  a  eumulative  pre- 


frIp? 

bv  month 

3  during 

thf>  p^OPt. 

tbrpe 

yearp;- 

l?35 

1014 

1933 

$ 

$ 

5 

:0.n2.6l0 

43.0  1  fl.oon 

37,308.000 

F>h 

209, ona 

282.654 

25.5  40.700 

March 

985. 728 

20.101.044 

1  6.3  7  7.074 

Apr 

n. 5  44. 5  58 

32.220.000 

70, 1  4  1  .800 

1.842.840 

75.306.737 

68.077.182 

lurip 

00.71  1.7^8 

0.3  43.72  4 

62.687.686 

lub- 

7  7.400.551 

88.252.100 

62.407.23  3 

A>i:r 

9  1,720.458 

53.288.300 

1  20.0  5  7.h5  ^ 

777.000 

17.186.817» 

103.3  70. R0.» 

TpU 

209.202.55  1 

328.009,278 

657.77S.O»9 

llhey  should  ha\-p,  and  it  is  hecoming  ponies  have  for  some  ti 
more  evident  that  If  the  original  '’xtreme  caution  in  makii 
capital  invested  in  these  serxices  is  'I’P  instalment  plan.  ’ 
;  to  be  proteeled.  a.  considerable  sum  i  chases  have  been  made  iv 
xvill  bax-e  to  he  spent  in  rite  near  ;  ond  the  buyers  tlirougb 
future  for  neressarv  maintenance."  litres  or  loxv  prices  xx-ere 
Rorroxvincs  Only  Nominal  |  comply  xv,ih  their  portir 

Significant  xvas  the  fact  that  mu- !  po.sitton  c 

nicipal  borrowings  during  -be  vear 
were  onlv  nominal.  Monex  pvlaxvs 

pas.=ed  amounted  to  onlv  uoo.tog  '  ’.n' 

and  loans  obtained  for  relief  pur-  : impossible  In  fbr 
po.sps  declined  bv  -flS'x.OOO  from  the  Z" 


Ls  o'’-  .7^011^"”"'’-'=  "Minch  of  the  actlxdtv  of  the  romnan- 

\  '■t'f''-"-  districts  ,j„ring  the  past  three  rears  has 

T.ins.nno  '  D^d  1 ,  x-Rlages  are  given  a-:  $2'>.n:io.. 

3.3  40.700  "9.  ngain'-t  $_S.024,(54  In  l''x.!,  j,  padlx-  1n  need  of  nexx-  f.arin  enuip- 


xvith  .a  cash  return  of  around  $5,-  of  Nexv  5'ork.  xvho  is  v-ice-president 
OOO.OOO.  of  Continental  i  an  Co  .  Inc,;  Rabert 

Mr.  Taylor  al.so  added  th-at  If  the  Barloxv,  of  I,ondnn,  Eng,,  xvho  is 
textile  nianufacturers  here  ran  be  managing  dirertor  of  Metal  Box. 
.sure  of  protection  against  foreign  Limited,  of  London,  Eng.:  -f.  A. 
product.#,  bis  company  xvill  erect  a  Mann,  K.< '  .  of  Montreal;  Frank  A. 
plant  addition  — ■  xvhich  xvill  cost  Whittall,  of  5IontreaI.  m  charge  of 
around  $2,000.000  --  to  take  rare  of  sales,  and  Col  Eb  G-crald  Hanson,  cf 
incrca.sing  operation.#.  Montreal.  Secretary-trciisurer  is 

- - Oon.ild  H.  Macfarlane. 

f '  Continental  Can  Buys  ■  — - - 

!|  rx  ,  1  f  \X21-  *.  II  /-  OTT  VWA  .\1V\HI»S  rOMKACTS 

^ '  Control  or  Whittall  Can  ,p,  .  ,  ..  . 

Otfaw'.a. —  The  contract  for  fhetun- 
_  under  the  western  gap  at  Tixr- 

Announce.ment  is  m.ade  of  the  .-..ale  onto  harbor  has  been  ,axx-arded  to  the 
of  control  of  the  common  .stock  of  Dominion  Construction  Corporation 


MTiittall  Can  Comp.apy.  J,tniited.  to 


it  x\-as  announced  bx-  Sir 


Continental  c.a.n  Compa.ny,  of  Nexv  George  Perle.y.  The.  contract  is 


The  receipt.s  from  all  source.#  to  ^  1 5'ork.  at  $S.50  per  .sh.are..  A  enndi-  o,; , 


offset  these  expenditure;#  xx-ere  .$27.-  (mmedtatelv  the 
:’20.572,  cf’mpared  xvltli  .$’7,020,442 


Contxac.t  for  ii  bridge  at  Cee  Pee. 


leaves  $20.0011, iMiO  for  other  pur-  i  shares  w  ill  carry  a  cumulative  pre-  .  xx  ln<  Ix 

poses  unstated.  The  issue,  consist- ,  ferred  dividend  of  5c;-  per  anntim  on  i  ttu.xranterd 

ed  of  $45,1010.001)  of  f'-.-  per  cent  one- j  amount  paid  on  the  shares.  " 

year  bonds  .sold  at  a  ciist  '’ot^'-s  of  ,  event  of  xvinding-iip  or  dis-  _ 

1  'I  per  cent  .  ;ind  ^  o.'  t  .t  o  of  -  ^  pppp <f,p  shares  xvill  he  preferred  /  N 

per  cent  three-year  bonds  sold  at  a  |  „^p  p^.^p^^  , 

I  (isf  of  _  ,  per  1  en  .  -ongei  '’'*p,them  together  with  all  unpaid  divi- i 
nnanemg  xxou  d  baxe  been  mor^  The  shares  will,  however.  Septem! 

destrahle  had  the  e.^  no  further  participation  info,  $1.2" 

niarke.t  permrn cd.  bu  I  ^p  . 

nett  s  statement  regaining  tlic  ne- '  j-  >  j  .  •  .  c..  o  * 

eesstty  ot  eonvertiiig  internal  bonds ,  "Pht.s  unless  dividends  are  nt  least  to,  1.  A 


p~i  777,(19')  i7,'iS6!si7»i93A7n;Rii.’  Fxclu.sive  of  the  charge#  on  school 

_  and  public  utility  debt",  xvbicb  arc 

2't'’.2'’2.53  I  328,909.275  637.778.0  >9  '  pri(  segregated,  the  mun les 
•  To  Usis,  !  paid  $1,000, mo  In  Intciexf  on  de 

^-’"""’-.bentures  and  paid  .8:;,.2.SO,oxv  ,n,„ 
XX  IrKludra  $360,000  ol  Prox-lnflal  .sinking  flind.s  or  on  111 Iment.s  of 


;  or  on  it 

I  cu.Trantsrd  i  principal,  a  1ota1  of  •'i:,Mt.0O7  in; 

”  'debt  rViarges.  | 

'  This  Is  a  ptigb'  rediici'on  from 
I  S  S  II  O  S  S  old  ■  vear's  figure  t  f  $0, '.os, 70S.  ! 

j  The  total  asscss-peiits  rearheil  the 

,  - - — - - - - -  i  loxx-pst  point  In  rn.-tuv  x-(',irs 

September  10  —  National  Grocers  Shortages  In  r'nklng  funds  fn- ; 

f  o  .  $1,200,000.  414.C;.;  October  I.  crea.sed  during  the  vear  from  $6.-' 
T'aO  17.  McLeod.  Y()ung.  W  eir  .t  Ot;2,1't,5  to  $:.fi is.o  a;,  m.ainlv  on  ar-  : 
Co,  1;  A  Daly  (C-  Co,.  Ncstbitt,  count  of  the  additional  shortage  In 
Tlioinsoii  *  Co,,  off.  at  99t2-I<;0i2,  ''aiicoiiver.  On  the  other  'hand,  the 
xield  4c;.  amounts  of  "oxrrr"  in  those  Ttinnl- 

Septemhrr  iS—Citv  of  Kitchener.  ' ''’fallties  xvhich  hax-e  more  than 

fnt,.  $.24.902  3$.  4»^C.  20  ins.;  $45.- "'2''!,’'_''"n”''''’"icnts  xx-.as  cut  from 
900  ’.5  :DoC;  20  ]n.=  .’;  $2oL] .55.25  ;  $5:19, s9''. 

|:dc,;  Iirins  ;  ,$7S,2S3.22  "l^rr:  10  I  •\rrears  of  taxcc  lumped  tiearlri 
jins;  the  Dominion  Bankj  ng  no. '  H  .5nn,(ino  fiom  ,$  1 1  ,lo.5,49'2  In  1922  j 
'  CO  ;t  basts  2  75''7  ?l-.5S.3.S9x  This  's  the  most' 

1  Septenihei-  19---Dominion  of  Can-  '  olarming  conditlo-i  l-idirated  as  It  1# 


.S'  .s  It  r  s  S  o  /  d 


to'a  lower  coupon  rate  carries  mueb  j  years  In  arrear.s.  The  sha res  Thmnson  A-  r  o,.  off.  at  JJ  ,2-lt)U 

more  weight  tban  his  statement  that  !  "'HI  t'"  subject  to  retirement  at  anv  M"d  1  c 

rverx-  el-iss  of  investor  and  bor-  '  nod  from  time  to  time  bv  com-  Septembrr  15 — Citx-  of  Kitchener. 

ro\x-er  wriul'd  be  henefttied  riic  re- 1  pulsorv  redemption  at  lOOcE  ,„f  the  Ont,.  $24.902  3$.  4»-2f  •  o,,  jns,;  $45.- 


ro\x-er  would  be  henefttied  riic  re- 1  puisorv  renemption  ar  jo-.’  s -oi  me  rmT,.  jx .  -jx-o-.v-;  ins.;  ftn.- 

-illt  is  that  the  rntire  market  re- j  omoiint  paid  on  them  together  xvith  ^  95o  2.5 .  IDfE;  20  in.=  .;  .j2oLl.55.2o; 
maina  in  a  rclativelv  weak  position.  I  all  unpaid  dividends,  to  ins  ;  ,$7$.2S3.22  r^l^rr:  10 


Can.  Broad  ReorRanizaHon  Output  of  Power  In  Canada  can- 

Receives  Court  ^nction  Increased  During  August  adi.  $1.5.000,000.  uxc;;  1  xt  ;  sold 

Toronto  Barron  Tlir  tin/xnilal  Tiinrr  -  -  ^  Yield .  .590,000,0110;  2“% ;  2 

Toronto  —  The  capital  reorganiz.i-  -  .  .  pold  -it  ’ '’,5c$  vield 

tion  plan  for  Canaad  Bread  Co.  ha.#  ;  Ottaxra.  -  Output  of  central  riee-  #n''  Dnm.n.on  of  Can- 

received  sanction  of  the  court,  and  at  trie  stations  In  i  annda  during  -$ug-  ;  ,  rixoanofin  Trrs-  niti-  rmtnr 

the  annual  meeting  to  be  held  here  „st  recorded  substantial  'nM-r"ve-  ^  .J^-emge  Sid 

September  ;!o.  botli  claims  of  pre-  |  nient  compared  w-ltb  the  rot-respond  '  ^  ogoc'  .  . 

ferred  shareholders  will  noininu.te  jng  niontb  of  last  year  areording  to  :  Corp  S5n  ooix-gi,'-'..  • 

directors  as  their  fepresenltiilves  on  fpp  report  of  the  Dominion  Bureau  pj  grott  Co  '  ''  • 

the  board  The  reorganization  „f  statistics,  Total  output  of  1.$,51.-  Cro#-  ottaxx-x 

.=chrme  approved  by  stO(  kholders  ign.dfin  kllowatf  hours  compat-es  /-„h-ia,'7ed  bv  tbe  Pi-ox-m.^.’  of  nne’ 


immedtatelv  tbx'  nerrr.sary  money  i  *’‘‘-'0  tb.at  Cevnt.inent-  Contxac.t  for  ii  bridge  at  Cee  Pee. 

finds  Its  xvav  Into  tbe  porkrt;<  of  the  Can  xx-oiild  make  .a  similar  offer  g;,'i„qh.,  over  t.bci  North  Saskatchewan 
farmers.  I  buy  out  all  other  common  share-  j-tver  has  been  awarded  to  R.  .1.  Ar- 

_ — - - -  -holders  at  t-hft  same  prico.  Tliis  rand  <2oustriict1on  t'ompan.x-  of  Sas- 

jj  Q  ..J  i  offer  will  bo  made  xxithin  ten  days,  katoou.  The  bridge  xx  tll  bo  of  re.- 

V^ourtaulns  r  Ian  to  riuiln  |  At  a  sneetlng  of  dlrertor.s  a  nexv  .  p^ppreto  to  eo.st  $255,750. 

If  Bu.sines.s  Maintained .  ■"'•'b3  cUxeteii  as  foll^o-ws:  —  contxac.t  for  the  tailing  disposal 

Chairman  of  tho  ^hoard.  Carlo  U-  imiUling  at  the  fuel  testing  plant  at 
IConxx'ay,  of  N’exx'  \ork,  w-ho  Is  chair-  ,  ottaw.-i  xvas  a, warded  to  Alex,  J. 

TopytiTo.. — B  Taylor,  sales  TTi'anag- I  man  of  the  board  of  Continental  !  (^.Lr-x-ock.  Ottaw-.a.  for  $24,299. 
er  for  Coiirlaulds.  lAd  ,  rayon  man  j  Can  Co.,  Ine..;  president,  Oscar  C..  |  _J _ ! _ " 


1.  hoxvever,  September  15  —  National  Grocers 
ripation  in  t d  .  $1.2oo,ooo.  414,'';,;  ()rtoher  1. 

no  x’oting  1925  17.  McLeod,  '^'oung.  Weir  .t 
are  nt  le.ist  t'o.  R  .A  Dalx-  <C-  Co,,  Ncstbitt, 
The  shares  Tlionisoii  <$•  Co,,  off.  at  991,2-10012, 
meut  at  any  '  l  ield  4'-;- 

Ime  bx'  com-  Septembrr  15 — Citx-  of  Kitchener. 


fppip,  nfacturi’TS.  slates  that  current  oper-  Huffman,  of  Nexx-  '\'ork.  xx-ho  1s  pro- 
I  atlons  nt  the  f'ornxvall  plant  are  at  sldent  of  Continental  C;ui  C-o..  Inc  ; 
.  if,-  c-ipticltx-  levels  nnd  the  companx-  Is  cNceutlx'o  x-ice-p resident,  Walter  M. 
finding  It  dirfIniU.  to  meet  the  he.ixx-  I  Tomkins,  of  Nc'xx-  'S'ork;  x-ice-prex,i- 
^  I  demand  Production  this  year  Is  ex-ident  in  charge  of  mamifacture,  Da- 
JP' I  perted  to  reax'h  n  iievv  high  for  rax-- I  x-id  .S,  Wdiilfall,  of  Montreal;  other 
'  ’"  ors  at  approximately  s,.500  nno  llis,.  1  directors  are  ,T.  ETedcrlcJc  H.axtlieb, 


tiiiimiriii,  01  -M  XX  lorn.  XXJIO  I.S  4* ' ' 'f  I  o  RI.',  AiTIVU  BrTI.ni\<;  IN'  B.  r. 

.sldent  of  Continenta  C;ui  Co  Incj  I  van.iouvor,  _  of  the 

vIcc^proixHipnt,  WTilfrr  |  buildiMir  in  Rritijah 

Tomkins,  of  Nc'xx"  'S'ork;  x-ice-pre.si-  Colnmlita  report-ing  on  building  per- 
dent  in  charge  of  manufacture.  Da-  'uB-s  is.sued  frxr  tlm  fir.st  .six  monih.s 
x-id  ,S,  Wbillall,  of  M..ntrc,-Il:  other  Ui;’\s^ 

directors  are  ,T,  ETedcrlcJc  H.axtlieb,  Har  period  of  K'34. 


sold  ‘  sboxx-n  that  in  1929  rbf 
o  '  arre.irs  xx-cre  otlh'  ?.k 


(’omhined  fa.x 
n.951. 


Maiiitoha  Power  Rondholder  | 
Committee  Calls  For  Proxies 


To  the  HoIHers  of 

Manitoba  Power  Company 

Limited 

5V2%  First  Mortgage  Bonds 


Series  “/I”  Due  1951 


Series 


Due  1952 


entitles  the  holders  of  the 


preferred  shares  to  nominate  two  -i-j.ip  index  for  the  month  stood  at 
dirertors.  and  tho  class  B  holders  j  ypa  25  against  174  IS  for  .August 


one  director  j  i;i2.i 

.‘w  .L-’  <■  r*(t.-c’'-7>i-viirnc  Fxpnrts  to  the  United  .-StatO? 
'^^i  to  120,201,000  kilowatt 

QuPhPc.-Wtth  the  olylect  "f  j  ,ho  heaviest  since  Fehrtiarv 


soltdating  its  floating  debt  and  se-  :  • 

curing  funds  to  btitld  the  Bte  I  ir.o ,' 
mtlle  school,  the  School  Cominls-  ’’ 

ston  of  the  T(xxx’n  of  Farnliatn  j— ^ 

will  call  for  tenders  for  the  piir- ^ 
chiise  of  a  bond  issue  of  $115,000.  it  i 
Is  announced  in  the  Quebec  Official  ^  ^ 

flazette.  The  issue  xvill  be  dated 
.tune  I.  1925.  redeemable  serially 

froni  December  I.  1929.  at  interest 
of  four  per  cent.  Tenders  xvill  be  , 
received  until  September  25. 


nsties,  101,1.  oioi-.i.  (M  ,,,p  Ottaxx-x, 

I  kllowatf  hours  compares  (subsidized  bv  flm  Prox-inr(’  of  Que- 
wltli  1,575, Si;5, 000  in  August  of  19,4.  Siooooo  2io^7  Oi-tohcr  t, 

ndex  for  tbe  month  stood  ot  ,,  D(#aiibien  A-  <  o  off. 

against  174  15  for  August  ,ii,Ti„,.ities  at  too,  1915  5.5 

maturics  ,it  o'C  1925  I"  matui-ttirs 
orts  to  the  United  .-StatOs  privately  sold 

iting  to  120,201,000  kiloxvatt  i,es  T’etitcx  (^ocui-.s  de  1.x  Sainte 
the  heax-iest  since  February  Famille,  SliP'bvooke,  $125,000,  c,  ; 
XX  ere  12.2'7r  over  the  August  Frbriiarx-  1‘.  1927  I'C  Hamel,  FugOt-p 
'xports.  I  Co,  off  at  loo.  xield  U: 


1924  exports 


Mr.  Bennett’s  Conversion 
Proposals 

Compulsion  and  Inflation  to  be  Avoided 


Active  Bond  Changes 


I*om.  of  C*anafl»  Srnt  2  a  Prnt.  IR  (lair 

Mon),  of  t.’anada  5  ^16  $102  2’»  $102  2-%  un 

c  41  104  50  101  2.*^  - 

6  4:i  10:>  Mt  10*.  25  -» 

4  4:>  102  00  102  on  un 

4’5  46  104  00  10:i  75  ^ 

4’.;  56  tort  7.5  lOM  00  -e 

4'.,  57  ion  75  ion  00 

4’xj  58  104  00  ion  50  -t- 

41»,  50  104  00  ion  50 

nu-4f»  lOO  00  100  00  un 


Tiealing  with  Canada’s  piiblir  debt, 
rapacity  to  pay  and  reliiled  stjh.jrcts, 
under  the  lietiding  "Conversion," 
Mc.id  (L-  Co.,  Lid..  .Montreal,  have 
published  a  i>aper  obviously  prompl- 


“Tb('  Prime  Ministiu  has  made  it 
evident  that  he  at  lea;;!  n'gards  a 


p,  .jaO.aPft :  5I2 ;  Bondholders  of  Manitoba.  Poxx-er 
I  ompanx"  (one  of  the  five  companies 
.  Cross,  ottaxx-x,  .p  fl-jp  Winnipeg  1'lerfrie  groupi  are 
Proxince  r>f  Que-  being  rponcstpd  tn  find  in  proxies 
I'r.  0(-tohpr  t,  ,2t  once  so  that  tliex  xxill  he  repre- 
ihien  A-  Co  off.  ^  fjputprl  at  the,  tnepting  t.x  be  held  tn 
at  pin,  1 9 15  5.5  j  Toronto  (Xn  October  P’ub.  The.  orl.g- 
25  P'  niatui-ities  ju.a)  meeting  w.xs  adioiirned  heeaiisp 
there  was  not  a  .snffiripiit  amount  of 
r.s  de  1.x  Saintp  bond.#  represen’eri  to  romply  xx-itb. 
e,  512.1.500,  )r,  ;  (Pf,  p,f  ,pp  tril.xt  fund 

:  Hamel,  l-ugOte.  The  general  pl-xn  of  ronsolldatlon 

ifi'l  ■  and  readjustment  has  alreadx-  been 

- - ... - - —  approx  ed  by  the  bondholders  <xf  the 

•  other  f(utr  (’omtcMiiPS  roncprn'’d 

ITCI^n  When  the  plan  hecomes  operatne 

•  Manitoba  I’oxx  er  [londliolders  tua.x 

rxebangp  their  bonds  for  llie  nexx-  , 
•  general  mortgage  bnnd.s  on  xvbii’b  in-  i 

terest  aeernes  front  t.xnuar.x-  2.  19:k’>. 
This  tu’crto'd  inte-cs'  xvill  be  iiaid 
ided  at  the  time  be  excb.ange  of  bonds  is 

_ I  made. 

No  b(ui(1h(dder  xx  !B  suffer  dls;-il- 

>ter  has  made  it  xantage  by  sending  in  bis  proxy  or 
east  n'gards  a  olttain  arlvaiila're  bx  failing  to  do  so 


xvhole.sale  eonversKui  of  internal  jf  (pe  plan  Is  appr,xxed  It  xv'M  b.- 


debt  a.s  desirabb',  if  noi  inexitabl 
other  leaders  iloiihtless  liaxe  i.utiil 
viexvs.  To  d.ite  there  has  bi'en  1 


ed  by  a  recent  ti.ddress  hy  the  Prime  j  tip  threat  of  eonipul.uon.  and  a  i>a- 
Mini.sler.  The  memorandum  dii^- '  triot ie  appeal  could  eonceix abt > 


a  inexita :  p„„,p  hiiidiiig  on  an  bondbeblers.  If 

liaxe  i.imilar  i(  j-  aiuireved  i*  catihoL  be  c;;-- 
has  b('en  I't-  j.jpii  p„|(  aiixxxnx' 


ProTlnrlxl  fiovis. 

Alberta  4' 2--56 

Do  ,  6  47 
Ortarie  6  6(1 
Itn  .  4 '2  44 
Do  ,  4’  (-.30  . 

Do  ,  .3  48 
Ont  Hydro  4-57 
N  firunawick  .3  60 
Saakat.rhexvan  5  .38 
Rails  A  SIramshIps 
Can.  S.S  lanes  6-41 
r.N  R.  3-44  ,  . 

On  .  4'.i  .51 
Do..  .3  .54 

I  to  ,  4  i.i  .56  ... 

r  p  R  6  42  . 
Ulllllirs 
Reauharnota  .5-73 
Do  ,  .5  >2  73 
Bell  Phone  5  57 
Calgary  P<(wer  5-60. 
('an.  Nor.  Pow.  5  .53. 
Duke  Price  6  66 
Gatineau  5  56 
Do..  6  41  A"  . 
Do..  6  41  '  A" 

Inter.  Hydro  6  44 
Marl,.  Que.  A'S  61 
Mont.  I.  H.  A-  P.  5-51 
Ottawa  Valte.v  5' 2  70 
(Quebec  Pow.  5-68 
Industrials 
Abitibi  .5- ,53 
Can.  Cement  5’ 2  47 
Cons  Paper  5t';-6I 
Gen.  Fleet  W  6'  32 
Gypsum  5 '-2  48 
Simpsons  6-49 


107  .’0  107  00 

102  .50  104  .'O 


100  00  100  on 
106  00  106  00 


fij  '  etiKscs  the  .Australian  scheme  ef  ;  nieet  xvith  seme  rr'spcii.-r 
.  xn  I  1921  nnd  the  Freurh  program  of  |  "( ’ompiilsory  roiix  t'rsion  is.  In  ef 

unch  in;i.5;  in  the  latter  eonnection  the  !  feet,  a  e.-ipital  levy,  it  is  ,1  form  of  | 
un(.h  ■'•’licit’  6ays:  "If  the  experience  of  j  pcn.seription  'Copitar  is  surely  suf- 
unl-h  ’  France  tells  us  anything,  it  is  that  i  fjri.’ntly  alert  to  it#  oxvn  interests 
„  '9  currene.v  inflation  i.s  to  be  avoided  ;  to  be  willing  to  .stirrender  .9  little  to 
“xfliat  all  posts;  the  Atistralian  scheme  |  save  a  gre.it  deal  Wo  hax  e  nexer 
50 1  indicates  that  a  domestie  debt  ar- j  sueeeeded  In  distributing  the  s.xer'- 


Internation.yl  Bonds 


ft,',  on  04  .-i0  -V  ..50 
$41  00  $40  ,50  -I-  .30 


IX  its  (xxvn  interests 
.■-urt-ender  .9  little  to 
il  Wo  hax-p  nexer 
(tributing  the  s.xer'- 
tly  among  c.ur  iK-st 


uppli'-d  bv,  ,T.,rkx. 

ia  Kvt.  A  "s  1943 


50  j  indicates  that  a  domestie  debt  ar-  sueeeeded  In  distributing  the  s.xer' 
IjccJl  I  ranaement  not  only  Bails  to  injure  fiee  of  xvar  exettly  among  c.ur  ik-si 
,.30  eredit  abroad  hut  ran  enhanee  it.  pie;  there  se('ms  no  goo(i  re.xsoi 
Wide  scale  "ronversion”  has  its  in-  xvhy  people  of  niean.x  should  b"  lesr 


Kxt.  A 

A rjfpntino  6'si  1 06 1 
^  MF-teqliH  5'«i  1  Oos; 
RoItTitim  lOx.N 
I^urlin  Kxr.  fO.xo 
noliviti  T’n  lO.-xS 


I  cqualifiop.  hut  its  impaco.  if  ron-  wiliinsr,  in  »Mnor£:on'M  .  t.i 
+  1  50  I  (lurtrd  on  sano  lines,  should  he  |  a  portion  of  thoir  A\ealTh 


102  75  102  00 

84  50  85  50 

72  no  74  25 
71  00  72  50 

45  50  46  50 

fiO  .50  07  75 

107  50  !0;  00 


$50  50  $:U  75 

105  00  105  on 


In'  00  1  no  domestie”  would  their  nwn  or  their  sms'  h^d- 

1(17  2.')  5  AO  I  Then  folloxv  sex-ernl  "cardinal  ie.s  Internal  disruptioti  is  tint  less 

;  points"  for  consideration,  xx-hich  may  dnnaerou.x  tli.iii  foreign  .aggression 

M  ')(X  ?  7.5  I  condensed  as  follows:  xvhrlher  we  think  in  terms  of  libei- 

13  50  *  2  (lit  i  (It  Cd-mplete.  study  hy  competent  ty.  soeinl  tnsiitiitions  or  trade.  If 

!t.)  50  .r  7.5  I  ailthoi'ities;  eoiiipiilsory  conversion  is  to  be 

03  (ill  -5  25  *-•  Relrenehtnent  and  eonfrol  of  avoided,  self  interest  may  dictate 

85  50  —  1  00  I  exiM'iidittire;  xvli.-it  patnotisni  merely  urges 

Ii  "2  ~  it  vi;  I  i;H  Banct.ify  of  external  obliga-  "Broad  eonvei  ston  may  be  neeosi- 
ins;  '  sary  but  e.-ut  only  be  justified  if 

(4)  Enibraee  of  private  as  well  eriiially  (vuiiprehensive  economies  aro 


5  Soi  . 

1  00  tions; 


d  TPOv'^nr  Pu^DiAs  -\i  rue  1  061 
111  Ka  Iaci^  MhiU  6  «  1061 

Id  h*'  loss  ,  6’5.  nfit 

surreni|-'t-  (-oi,  M.xrt  bunk-, 
tb.9n  tbex'  ('ubarub  W'nrk?  3'<- 
.  u- 1  '  ii'nmork  4 1  ■'«  ) ''6? 

-(  ns  noit-  I  ,040 

S  not  less  (-.ormon  M.;'?  1903 
ggression  ° 

,  , It  alx  ,  ■)  19,1 1 
1  of  nber-  ,ti,-an  .51  .'s  less 
t'adl'.  If  K'-nugi'r  A-  Toll  .3'o  19.3 
S  to  be  .  "■i-, 


as  piihlte  debts; 

(.21  I’roiKirtionate  rediiction  irre- 
sprrtive  of  existing  interest 


■'■•■II  ■  '  '■•  \or(b  Gorman  I.t-wH  r.’s  t'MT 

avoided,  self  interesl  may  dictate  |  s-ornay  K\t  s's  19,',;’ 
xvliat  patnotisni  merely  urges  I-*'""  a "(•■'''u'l 

“Broad  eonvei  ston  may  be  rteeosi-  |  «•,  fi,-,  - 

sary  but  can  only  be  justified  if  ,  (Jim.^nslamt  Kvt  s.I-’.  ('•'■■  Iful 
eriiiallv  (■.■uiiprehensive  economies  aro  !!'"  -  ’  '9-  5 

enforced  simultaneously,  .siicli  con-  R„„mania  M«nni>nii,.fl  ;  .  ixx 
version  sboiibi  not  be  a  distiller  ar-  .san  I'luib)  7'*  lotix 
t-,9ngeiiient,  but  part  of  a  mtieb  -.‘’'‘•i'l'a’- 


lY|AMTOBA  POWER  C03IPANY,  LIMITED  is  one  of  five 
.1*1.  companies  in  the  Winnipeg?  Electric  ^roup. 

The  General  Plan  of  Consolidation  and  Readjustment  for 
these  companies  has  noxv  heeii  formally  approved  by  the 
bondholders  of  all  the  companies  except  Manitoba  Po'uer 
Company,  Limited. 

The  orifiinal  meetinri  of  ^lanitoha  Power  bondholders  was 
adjourned  to  October  10,  1935,  because  there  was  not  a 
sufficient  amount  <»f  hoiitls  represented  to  comply  ■B'ith  certain 
unusually  exacting  provisions  of  the  Trust  Deed. 

IT  is  distinctly  in  your  interest  for  the  adoption  of  the  Plan 
to  he  facilitated  hv  its  approval  at  the  meeting  on  October 
10,  1935. 

Ij^OLEOWING  this  approval  the  necessary  shareholders’  meet¬ 
ings  Avill  he  railed  as  soon  as  possible.  Upon  the  Plan 
becoming  operative,  steps  will  be  taken  forthwith  to  effect 
the  exchange  of  your  homls  fiir  the  new  General  Mortgage 
Bonds  under  the  Plan  on  kxhirh  interest  will  accrue  from  Jan¬ 
uary  2.  1935.  I'he  accrued  interest  Mill  be  paid  at  the  time 
the  exchange  is  made. 

"IVO  bondhohler  aaiH  suffer  any  disadvantage  by  promptly 
i  V  sending  in  his  proxy,  nor  ran  any  bondholder  obtain  any 
advantage  over  others  hy  deferring  action,  because  if  the  Plan 
is  approved,  if  will  heroine,  binding  on  all  the  bondholders 
and  others  concerned,  and  if  it  is  not  approved,  it  cannot  be 
carried  out. 

Whether  the  amount  of  your  holdings  is  large  or 
small  you  should  send  in  your  proxy  immediately-. 

For  a  copy  of  the  Plan,  proxy  forms  or  additional  information  of  any 
kind,  communicate  at  once  with  the  nearest  one  of  the  following: 


unch  I  ^*19  article  indicates  the  exi'iit  tv' '  great  i’t'  itrogf.'im  directed  to  one  end  ■  frucua 

—  .30  1  relief  that  might  he  achieved — and  —  the  m.-tintcnnitce  of  cnnridi.'tn  cfo- I  vvnmaw 

-  also  the  principal  sufferers.  It  dit  and  re£''xration  of  const ru ct i x-c  •  } 


111  00  *  concludes  as  follows: 


.<39  I'ailb)  7',  1940 
.Scrl.s.  r.  R.  .y  S.  7',  I  96 
T’ntttd  Kin^flom  1' 

■  1  'ructirt.v  1 

I  VVar‘9aw  7's  I9,v« 

5  r'k<^h,Trp^i  1 9.51 
J  Minas  GFra? 

I  Minas  (iuras  1959 
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190  Hotlia  Street,  .Halii'ax,  N.S. 

511  Place  d’Amies,  Montreal.  P.p. 

61  Yonge  Street,  Toronto,  Ontario. 

The  Royal  Rank  Rldg.,  Vancouxer.  B.C. 
or  any  other  of  its  branches. 


MAMTORA  POWER  COMPANY,  LimTED 
Electric  Railway  Chambers, 
Winnipeg,  Manitob*, 
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BONDHOLDERS  OF 
GREAT  LAKES  CO. 
POSTPONE  ACTION 

Meeting  to  Consider  Offers  Ad¬ 
journed  Due  to  Lack  of 
Quorum 

FOUR  BIDS  SUBMITTED 
With  Protective  Committee  Fav- 


mnde  no  pi.-iriintoe  as  to  tonnape ' 
.'ind  wonld  not  be  considered  as  de-  ' 
sir, able  In  the  committee  The  j 
S\vee7ey  offer,  in  effect,  represented 
onlv  a  re-orpanl!tation  of  the  pres¬ 
ent  company  and  a  voting  trust  ar¬ 
rangement  would  be  required  in  or¬ 
der  tc  keep  voting  control  with  the 
present  bondholders.  The  Domin¬ 
ion  Bank  and  Canadian  Interna¬ 
tional  Paper  t'o.  offers  merited 
serlotis  consideration.  Presumably 
the  Dominion  Bank  was  asstired  of 
a  sufficient  market  for  the  com¬ 
pany's  output  to  warrant  a  guaran¬ 
tee  of  a  minimum  annual  rental  of 
?250,0dii  in  and  $300. OOi'  from 

1937  for  a  period  of  nine  to  fourteen 

oring  That  Made  by  Chicago  i> ears.  The  possibilitv  of  the  un- 

Pubiishing  Group  — Tonn.arre  ^  creditors  obtaining  a  priori 

/'u:  r  Kt  ‘  i  "t’n  'he  property  ns  well  as  ; 

t,hi€  INecessity  I  (-(iniplete  voting  control  was  not  to  j 

be  considered,  .Apparently  this  bid-  I 


The  Recovery  in  Productive 
Activity  Continues 

A  SURVEY  BiTTHE  LEAGUE  OF  NATIONS 


Toronto  Biirr3u  Tho  Financial  Timra  ^  der  had  taken  nO  account  of  dcprp- 
Torcnto.  —  Bondholders  of  Greet  1  elation  charges.  The  t'anadian  In¬ 
takes  Paper  f  o.  have  tintil  October  ternational  Paper  Co  offer  guaran- 
4  to  consider  four  offers  for  the 'teed  tonnage  for  only  three  years, 
property  which  were  presented  bv  and  complete  control  would  be  held 
officials  of  the  receiver  and  man-  I  by  the  buyer. 

ager,  .National  Trust  Co.,  at  a  meet-  The  various  offers  are  shown  else- 
ing  of  bondholders  held  on  Septem-  where  in  tabular  form  convenient 
her  20.  Favored  of  the  four  is  the  for  comparison.  The  details  of  the 


bid  entered  by  .Tohn  E.  Gefaell  and 
J->nu  E.  .Aldrich  which  would  as¬ 
sure  relatively  high  operations  for 
the  milt  over  a  period  of  10  to  15 
>eors  and  which  would  leave  entire 
ownership  of  funded  debt  and  com¬ 
mon  stock  in  the  hands  lU'  bond¬ 
holders.  None  of  the  other  offers 
submitted  on  September  2ii  met  with 
the  full  approx  a i  of  the  bondholders’ 
committee. 


various 
lows:  — 


offers  are  briefly  as  fol- 


<  an.  International  Paper 

Canadian  International  Paper  Co 
offers  to  form  a  new  company  giv¬ 
ing  in  consideration  for  tissets  of 
Great  Takes  Paper  Co..  $3,000,000  of 
a'T-  series  .A  1st  mortgage  bonds  due 
1971;  $3.0O0.fHi0  of  scries  B  1st  mort¬ 
gage  bonds  due  1971  carrying  no  in 


The  .s-ources  of  the  four  bids  are  tcrest  but  with  power  to  elect  3-7  of 


as  diverse  as  the  terms  of  the  of¬ 
fers.  First  to  he  read  was  that  of 
Canadian  In'ernational  Paper  Co., 
controelled  by  International  Paper  A- 
1‘ower  Co.,  which  is  one  of  the  few 
paper  companies  to  haxe  serviced 
its  ftindcd  debt  thrtuighout  the  de¬ 


directors  and  redeemable  by  sinking 
fund  of  $250,000  annually  starting 
May  I.  1937.  The  new  company  shall 
have  $300,000  of  xvorktng  capital 
obtained  against  issue  of  common 
stock  .and  will  have  no  other  Ilabill- 
ttes  other  than  1st  mortgage  b<inds 


pression.  Then  came  the  bid  of  the|,Tnd  Jiabilities  assumed  at  purchase. 
Dominion  Bank  and  Continental  lilt- ■  ..\  guarantee  will  be  given  th,>*,  the 
nois  .VationaJ  Rank  &  Trust  t  o.,  who  n^w  companv  will  have  orders  of  .at 
are  unsecured  creditors  of  the  pres- .  least.  73.000  tons  of  newsprint  for  a 
ent  receivership  to  the  amount  of  period  of  three  years  from  date  of 
?2.2i4.55.  The  Gefaell-Aldrich  bid.  !  closing  the  sale  Interest  on  bonds 
which  has  the  approval  of  the  bond-  \  accrues  from  laniiary  1.  193fi.  The 
holders  committee,  is  based  on  con-  j  refer  is  subiect  to  certain  conditions 
tracts  to  he  entered  by  13  to  25  ;  as  to  title,  timber  limits,  power  coti- 
r.  S  newspapers  in  the  middle  west. ;  tract,  etc.  Offer  is  not  good  for  ac- 
of  which  one  is  the  Chicago  Daily  ,  ccptance  after  any  meeting  of  bond- 


DEVEIOP.MLNT  OF  WORLD  PRIMARY  PRODUCTION.  INPt'TRIAL  ACTiVIT'i 
AND  WORLD  TRADF 
(Avtrage  l'>2i  l<)29  — lont 

A.  World  primary  production.  B.  World  industrial  -iciivily 
C.  World  trade  (quantum). 


A  survey  of  world  production  and 
prices  during  the  past  ten  years  has 
been  made  by  the  League  of  Na¬ 
tions.  A  report  has  now  been  Issued 
fro-m  Geneva  eoneerntng  recent 
ehiinges  In  world  primary  produc- 


n.ational  trade  and  price  movement. s 
(-anada's  ■  agricultural  net  revenue 
dropped  from  199  in  1929  to  79  in 
1930,  to  33  in  1931  and  to  a  low  of 
47  in  1932.  There  was  a  reeovery  to 
49  in  1933  which  was  continued  to 


News.  The  publishers  are  interest¬ 
ed  merely  through  a  beneficial  in¬ 
terest  in  preferred  stock,  the  divi¬ 
dends  from  which  xvil)  reduce  the 
cost  of  their  nexvsprint  by  $1.23  and 
upward  per  ton.  I'ourth  offer  c.ame 
from  R.  0.  Sweezey  &  Co..  and 
practically  amounts  to  reorganiza¬ 
tion  of  the  present  company  with  '  cpmpnny  with  $5. 000.990  of  SC^i 


holders  has  been  held  “at  which  of¬ 
fers  arc  considered  w-h1ch  are  deliv¬ 
ered  to  National  Trust  Co.,  after  Sep¬ 
tember  10." 

Dominion  Bank 

Dominion  Bank  and  Continental 


the  possibility  of  public  sale  of  $1.- 
bno.riii!)  of  3  per  cent,  first  mortgage 
bonds  in  addition  to  the  $3.99ii.ooo 


29  year  general  mortgage  bonds 
subject  to  issue  of  $l,990,ooo  of 
19  year  prior  lien  bonds:  50, MO 


of  similar  bonds  offered  to  present  n^i  pg^  preferred  carrying  an 


bondholders  of  Great  Lakes  Paper. 
The.  bids  therefore  represent  the 
values  placed  upon  the  property  by 
a  competitor,  by  the  principal  unse¬ 
cured  creditors,  by  L’.  S.  publishers 
•who,  in  the  final  analysis,  represent 
the  only  market  for  the  company’s 
production,  and,  lastly,  by  a  firm 
of  investment  dealers  fully  convers¬ 
ant  with  the  newsprint  industry. 

Minimum  Tonnage  Offered 
Final  acceptance  of  the  Gefaell 


nnal  dividend  of  $2.  cumulative  .Tan 
uary  1,  1937.  and  redeemable  at 
$199;  30.090  class  A  common  share.e 
I  no  par  value  redeemable  at  $20  for 
1  two  years  and  at  increase  of  $5  per 
.share  per  year  thereafter  up  to  $30, 
There  will  al.eo  he  ioo,ooo  class  B 
cemmon  ranking  equally  with  elass 
A  except  B  common  will  have  voting 
power.  Class  .A  and  B  would  rank 
equally  for  dividends 

Offerers  would  lease  fiyed  assets 
offer  on  October  4  would  mean  that  to  responsible  lessee  having  assured 
each  holder  of  $1.000  of  3  per  rent  market  for  outlet  probably  for  10  or 
first  mortgage  bonds  of  Great  Lakes  :  1 3  years  at  rental  of  $239,000  fmini- 
Paper  o  would  receive  $600  of  new  j  mum  to  $300,000  fmaximum)  for 
3  per  cent,  first  mortgage  bonds  on  fir.st  year  with  minimum  of  $.500,000 
which  interest  would  accrue  from  ’  annually  thereafter.  Rental  for  first 
October  1.  193.5.  with  sinking  fund '  year  to  graduate  down  from  $500,- 
of  1  per  cent,  accruing  from  October  '  000  at  rate  of  $5  per  ton  of  produc- 
1.  1941.  The  bonds  mature  October  ;  tion  under  productive  capacity  of 
1.  1955  In  addition  the  present '  ino.noo  tons.  Rentals  to  be  inc.reas- 
bondholders  would  also  receive  10  !  ed  as  general  price  of  newsprint  in¬ 
shares  of  class  A  $2  preference  i  creases, 
stock  of  no  psr  value  and  up  to  1  Gefaell  and  \ldrfcli 

10  shares  of  common  stork  which 

w'ould  carry  sole  voting  rights  ex- '  lohn  E  GafaeR  and  Lynn  E  .Al- 
cppr  fhr  the  eleotinn  of  three  of  the  drich  agrees  to  issue  to  bondholders 
nine  directors.  Dividends  on  ihe  $tl.9oi3,fiAn  nf  3G.  20  year  sinking 
preferenep  st.ock  would  acciimulate  fund  bonds  dated  October  1,  1933. 
from  October  1.  19.93.  at  the  rate  of  due  Otcoher  1.  1953.  redeemable  at 
•$2  per  ve-ir  and  in  addition  the  class  ,  premium  up  to  1943  and  190,000 
,A  preference  shares  and  the  com-  elas.s  .A  no  par  preferred  shares  with 

Ranks  equally 


istical  material  points  to  the  follow¬ 
ing  main  conclusions,  certain  e.f 
which  will  require  subsequent  qual- 
iflcati(5n; 

(1)  The  recovery  in  productive 

. . .  ,,  _  _  _ ,  activity  which  began  in  the.  middle 

Illinoi.s  National  'Bank  offers  to  form  i  of  193’2  continued  throughout  1933 

and  1934. 

In  1934,  commodity  prices  in  terms 
of  national  currency  rose  in  a  num¬ 
ber  of  countries  (though  moderately 
in  most  cases) ;  gold  prices  on  world 
markets  continued  to  fall,  though  at 
a  much  slower  rate  than  previously 
Employment  and  industrial  artii-ity 
improved  in  most  countries.  Vi.sib’e 
stocks  of  primary  products  were 
considerably  reduced.  The  quantum 
of  world  trade  increased  by  3  to 
49>. 

(2)  Agricultural  production,  which 
had  previously  remained  remarkably 
stable  at  about  the  level  reached  in 
1928-1929.  shrank  in  1934  by 
3c>.  partly  as  a  result  of  ^ 
widesperad  drought  and  partly 
oxx-ing  to  deliberate  restriction  in 
certain  countries  But.  in  respon.se 
to  the  increased  Industrial  activity, 
the  -world  output  of  non-agricultural 
raw  materials  rose  by  12'G-  in  1934 
fin  1933  it  had  risen  by  13%)  As  a 
result  of  the.se  divergent  tendencies, 
primary’  production  in  the  aggregate 
maintained  the  level  it  had  reached 
in  1933.  which  was  practically  the 
same  as  the  average  for  1925-1929. 

(3)  Industrial  production  in  the 
world,  apart  from  the  U.S.S.R..  in¬ 
creased  by  S%  fin  1933  by  13%)  to 
a  level  some  16%  below  the  average 
for  1925-1929.  By  the  fir.st  quarter 
of  1935.  it  had  risen  further  to  abo.ut 
in-G  below  that  average,  or.  If  the 
t'.P.S.R.  be  included,  to  5%  above 


tion  and  industrial  activity,  inter-  55  in  1934. 

Sl'MMART  OF  WORI.D  INDICES 

r.Svprsep  lS2.S-lE2r)-  100  i 

Natuffi  of  lodirM  1 

A  rrima^v  prtrtiuction  . 

r\^*rirulturs1  prtMjurtior 
Von-aanculturil  pfoduction 
Crude*  foodstuff# 

Itidu^tria!  raw  materiils. . 

B.  frdustrfaJ  artivity 
Wor'd.  *»tcludin»{  U  R  . 

World,  including  USSR 

C.  Quanturu  i»f  internatirn%l 

tradr 

•rrovitional  indices,  subject  to  revision 

The  evidence  afforded  by  the  stat-  I  the  countries  of  the.  Eu'opean  gold 
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BANK  WITH  BARCLAYS 


RESOURCES 
OF  THE 

BARCLAYS  GROUP 
OF  BANKS 
EXCEED 

BILLION  DOLLARS 


This  institution,  operating  under 
Dominion  charter,  is  a  unit  of  one  of 
the  largest  banking  structures  in 
existence. 

The  complete  facilities  offered  by 
this  vast  world-wide  organization 
are  available  to  all  customers. 


y2 


Barclays  Bank  (Canada) 


214  ST.  JAMES  STREET  WEST 

MONTREAL 


60  king  STREET  WEST 

TORONTO 


early  stage  nf  development,  the  pre¬ 


bloc,  industrial  activity  has  eith'^r 
declined  or  stagnated  unde’’  the  in¬ 
fluence  of  deflationary  pressure.  In 
the  United  State.s,  industrial  activi¬ 
ty  has  been  extremely  erratic;  there 
has  been  a  considerable  improve¬ 
ment  since  1932.  but  industrial  pro¬ 
duction  in  the  early  part  of  1935 
still  remained  below  the  point  reach¬ 
ed  in  the  summer  of  1933.  Canada, 
although  largely  influenced  by  the 
United  States,  had  recovered  sub¬ 
stantially  more  by  the  first  quarter 
of  1935.  In  Germany  and  Italy,  in¬ 
dustrial  production  has  inorcased 
rapidly — largely  as  a  result  of  gov¬ 
ernment  action,  but  it  had  not  reach¬ 
ed  the  1929  level  by  the  first  quar¬ 
ter  of  1935  when  that  level  was  con¬ 
siderably  exceeded  in  the  United 
Kingdom,  the  Scandinavian  coun¬ 
tries  and  Finland. 

In  most  of  The  rountries  in  which 
industry  is  still  in  a  comparatively 


pear  to  have  been  restored.  The 
most  rapid  development  in  recent 
years,  however,  h.as  taken  place  in  i  in.g  1934  and 


ancles  in  the  price  structure  which  The  meeting  had  nndrr  conaidera- 
had  developed  in  the  rourse  of  the  I  tion  the  situation  which  has  dcvel- 
depres.slon  began  to  he  mitig.ated  in  loped  as  a  result  of  the  railwuy.x 
1933  and  were  further  adjusted  dur- |  granting  a  five  cent  per  109  ponncl.s 


reduction  in  freiglit  rates  on  potau 


the  spring  of  193 

lapan  and  the  U.S.S.R.  i  Raw-material  prices  rose  relatively  j  shipments  from  Ontario  and  Quebec 

(8)  The  expansion,  particularly  of  Mo  those  of  manufactured  articles  ;  points  and  it  was  pointed  out  tliat 

the  heavy  industries,  which  was  ,  iu  most  countries  Thus  an  im- j  the  Maritimes  want  a  similar  redne- 

rapidly  pushed  forward  in  the  U.S.  provement  occurred  in  the  terms  of  tion  from  here  to  Ontario  and  Que- 

B.R,  throughout  the  years  of  depres-  ,  trade  of  countries  prcdiicing  pri-  :  bee 

sion  in  conformity  with  the  first  ■  mary  products.  ’I’he  total  value  of’  Present  at  the  meeting  were  mem- 

agnciiltural  production  and  farm  1  hers  nf  the  Slaritime  Transportation 
income  ro.se  in  many  countries  and  ('ommission,  the  M.irifime  Board  nf 
The  rate  i  even  whet  e  they  did  not  rise  in  no¬ 
minal  amount,  the  dispersion  be¬ 
tween  agricultiiral  and  non-agrieul- 
fural  prices  narrowed  as  a  rule  to 
the  advantage  of  the  farmer. 


Five-year  Plan,  continued  in  1933 
and  1934.  the  first  two  yearn  of  the 
second  Five-year  Plan 
of  growth  which  slowed  down  in 

1933,  rose  again  very  rapidly  in 

1934. 

(9)  The  rapid  decline  ’’n  commod¬ 
ity  prices  which  began  in  1929  was 
stopped  in  many  parts  of  the  world 
in  1933.  Though  the  changes  in  the 
general  price  levels  were  on  the 
whole  comparatively  slight  in  1934. 
wholesale  prices  tended  to  rise  in  I  Maritime  Bureau  The  Financial  Timet 
most  countries  with  depreciated  [  Saint  John,  N.B. — What  is  consid- 
currencies.  and  to  rise  more  than  ;  ered  to  be  the  most  important  ap- 
the  cost  of  living  or  retail  prices.  On  '  plication  from  the  Maritimes,  with 
the  other  hand,  in  the  full  gold-  i  the  exception  of  the  passing  of  the 
standard  countries,  the  deflationary  |  Maritime  Freight  Rates  Act  itself. 


Maritime  Shippers  Seek 

Freight  Cut  On  Potatoes 


rrade,  potato  shippers  and  growers 
and  government  marketin,g  officials 
from  the  three  prnvincc.s.  The  .ap¬ 
plication  to  the  Bouril  nf  Railway 
Commissioners  will  oliicct  to  the  re¬ 
duction  in  rates  from  the  Central 
Provinces  without  corresponding 
reductions  from  the  Maritimes,  p:u- 
ticiilarly  during  the  winter  moutlis. 

Wliilst  no  definite  date  has  be.^n 
set  for  the  proposed  hearing.  Mr. 
Rand  .states  that  the  Railway  Com¬ 
mission  will  be  asked  to  Iiold  a 
hearing  in  Moncton  .about  the  third 
week  of  October.  The  i>re.seniation, 
as  expressed  by  a  member  of  tin 


presstirei  on  prices  persisted  in  1934  was  outlined  at  a  meeting  held  at  ;  Board  of  Trade,  may  be  viewed  in 
and  the  early  part  of  1935.  Moncton  preliminary  to  its  prosen- 1  the  light  of  a  test  rase  iindci  tin 

(10)  Some  of  the  major  discrep-  tation  to  the  Railway  Commission.  I  Maritime  Freight  Kates  Art. 


mon  shares  would  pa,rncipate  in  any  f”ll  voting  rights.  i.nun..->  --.i.iaii..  •  _  ,  cfiii 

distribution  made  after  payment  of  with  class  B  and  ’  preference  j  Bu  ^  9  h»low  the19'’5- 

82  per  .'hare  on  class  A  and  class  B  share.s  for  cumulative  dividend  of  $2  remained  some  15  <■  beU  --  - 

preference  shares  It  is  estimated  fmm  Otcoher  1.  1935.  and  particlpat- i  1929  avera^ge 
The  Gefaell  offer  would  ultimately  ing  in  any  further  distribution.  To  ' 

bondholders  and  liquidator 
would  he  issued  tqq.noo  common 
share.s  (entire  amount  outstanding) 
and  to  trustee  for  publishers  loo.- 
nqq  class  B  preference  shares  with 
no  voting  rights  ether  than  to  elec  t 
2  of  q  directors  Preference  divi- 


give  present  hondholder.s  a  return 
equivalent  to  3  per  cent  on  their 
original  investment  and  that  the 
minimum  tonnage  of  Of.otiO  t.ons 
would  permit  immediate  pavment  of 
interest  on  tho  new  bonds  that 
would  he  equivalent  to  .3  per  cent 


on  the  .t t q.rioq.Aitq  ,-if  first  morcgage  dends  on  class  B  to  he  received  by 
bonds  now  outstanding 

At  the  bondholders’  meeting  on 
Feptemher  there  wa.s  represented 
$i  314."""  of  firs’  mortgage  honejs. 
whereas  iiAi'i  nno  was  necc;,;  arx 
Tp  order  to  sernre  the  neressarv 
amount  of  bonds  and  to  give-  tiopcl- 
hedders  time  to  ron-'idcr  the  \a'loii.' 
offers,  the  mee’ing  xv,-);.  adiC'U’ned 
until  Ortoher  i,  when  it  xi'ilt  he  held 
at  The  K'm.g  Edwird  Hotel,  9  cirontc'. 


(4 1  While  world  production  of 
there  I  foodstuffs  wa.s  almost  as  large  as  in 
’  1934  at  it  had  been  in  1929.  the 
quantum  of  international  trade  in 
foodstuffs  had  shrunk  by  IS'"-, 
mainly  as  a  result  of  the  increased  j 
solf-sufflciency  of  numerous  food-  ' 
importing  countries  The  trade  in  j 
foodstuffs  was  indeed  considerably  I 


trustee  for  publisher  to  he  distrihut-  !  srnaller  in  1934  than  in  1932. 
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year  In  which  the  low-  point  in  this  ; 
depression  ■was  touched  | 

(3)  The  quantum  of  international  : 
trade  in  industrial  raw  rnaterials  I 
shrank  less  than  the  world  produc-  i 
tion  of  these  commodities  between  ' 
1929  and  19.32  compared  with  I 

27%)  Both  trade  and  production  j 
rose  rapidly  in  1933.  bu*.  in  1934.  j 
trade  expansion  xx-as  checked  bv  i 
clearing  agreements  concluded  be¬ 
tween  a  number  of  Eiiropean  coun¬ 
tries  and  the  rate  of  increase  in 
production  slowed  down  In  that 
year,  raw-material  production  and 
trade  fell  :-ihort  of  the  1929  volume 
by  13  and  12%  respectjvel.x 

(6)  The  qtiantum  of  International 
trade  In  manufactured  articles,  ov- 
ciuding  manufacttiring  production 
in  the  Tt  .s  P  R  .  shrank  more  than 
manufacturing  production  nf  these 
commodities  between  1929  end  1932 
(bv  42%  compared  xvith  38''F|  Ex- 
tho  potx'pr  This  preferred  to  participate  j  port  industries  suffered  more  from 
he  cquallx  with  common  .share  for  ‘  the  depression  than  industries  pro¬ 
ducing  for  home  markets,  and  have 
henefitted  less  from  the  siihsequent 
revival.  Tn  1934.  manufacturing 
company  has  earned  net  profit.s  i  production  was  about  24%  and  trade 
inv  year  available  for  such  d1-  j  in  manufactured  products  36%  he¬ 


’d  between  publishers  on  basis  of 
tonnage  piirchaised  under  ia  year 
con’racts  at  current  market  price. 
Publi.'her.s’  interest  in  B  preferred 
sharer  to  terminate  December  31, 
1943 

Gefaell  covenants  h®  wilt  secure 
contract:',  fer  not  less  than  67.900 
tons  at  current  contract  price  -w-ith 
other  tonnage  now  available  giving 
a  tr.t,a!  of  AA  AAO  tons  annually 
R.  O  Swpezev  &  To. 

R  Cl  it-  i*'o  offers  to  is¬ 

sue  $3  AAA  AAA  of  authorized  $3.0Au,- 
AtiA  rf  1st  mortgage  bonds  due 

Noi'einher  1.  19.3A  $1. AAA. AAO  ,tf 

bonds  will  remain  ln  trcasiirv  and 
St  AAA  AAA  wilt  he  purchased  hv  of¬ 
ferers  xvith  no  par  common  shares 
rnireha  cd  ti\-  offerers  for  $93A.AAU 
cash  There  will  also  he  given  .$7.- 
AAA  AAA  qc;  J. 

shares  of  $iaa  p.ar  with  full  x*ot1ng 


♦  he  Gf  fa>  !  I  A  Irlrieb  otter  xvas 
hert  iiiit  tlifit  rri’icisni  might 
/made  r>f  the  f;iet  that  the  dividends  share  after  rommon  has  received  3.5 
that  the  put'h’-liei  s  wemld  reeeixe  for  .  in  anv  rear.  Preferred  is  eumiila- 
eonfraeimg  to  take  tio\v.sprint  from  tive  if  and  oplx  to  the  extent  that 
Great  Fakes  Pafier  f’o.  xvotild  eon-  th 
stitiite  ;>  reii.-jte  from  the  prevailing  in 
rontr;i<t  price  for  nrxxsprint  Mr 
Meighen  fiointed  out  that  Great 
T.ake.s  Paper  had  ior-t  tonnage  to  its 
competitor:-!  xvho  had  shoxx’n  ijo 
merrx  and  had  used  all  kinds  of 
means  to  seeure  business 
The  R  G.  S'veezpy  I'n 


vidends  and  max  be  redeemed  at  '  low  the  1929  average. 

.310.5  There  will  also  he  given  10,- j  (7)  The  industrial  recovery  which 
AAA  no  par  shares  out  of  ,50,000  au-  j  took  place  between  the  summers  e.f 
thorized  and  issued,  the  remaining  I  1932  and  1933  was  rommon  to  al- 
40,000  shares  to  be  purchased  -with  meist  all  countries.  Piihsequent  ex- 
$1,000,000  of  first  mortgage  bonds  )  perlence  has  been  variegated  Tn 
offer  for  $950,000  cash.  ■  . 


rOMF.tRATIVF  SI  MMABT  OF  BIDS  FOR  GREAT  L.4KES  PAPER  CO. 


Drtdholdf^rs  I gt 

4FIT4r  SKI -IT 

Urior 

•  ?.rsf  ^ 
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Dcf-ff  ri-frd  \ 


BONMHOiniKS  BKCrnK: 

First 

^jrnrral  Mtgt- 
u.tffprr^'d  .  . 
r  omm-"' 

Bidders  !C4=‘f  r  . . 

»I\KP  f  HArCKS: 

Pr’or  !.!Pn  . 

Ift  Mtge  Bond?  Irt 
Preftrr^d  . . . 

•Genera!  Mort?are. 


Dominion  Bank 
r nntin^ntal  Illinois 
V^r, 0.000  l*t  yr 
$^00,000  for  9  vr*. 
Si.non.ono 

Kofie 

Sl.ooo.oon 
5,000.000  20.yr.  5>* 


r.#fan1LA!dHfh 

67,500  tons  mfn. 

Iff  or  1ft  yn. 

Full:  2  3  directofi 


16.000.000  20->rr, 


^0.000  5ha.  52  Part.  Cum.  100.000  shs.  52 

.  100,000  ih«.  $2 

1  sh.  |2 

xo  noochs  100,000  fibs 

100.000  •h9. 


,  $^.000,000 
.  ft.OOO.OOO 


ff.Offff.OffO 

Iffff.OOff  shfl 
1 00.000  sha. 

ino.ooo  •  B”  prtf. 


.5.000.000 
50,000  shs 
50.000  ‘  A’*  shs. 
$1,000,000  prior  Ilan 
100,000  sbs  B  com®ot> 


50.000  00 

2*0.000  300.000 

100,000  CUB.  from  Jas.  a?  400,002 


B  f).  Fwawev  A: 
Vn  Guarantee 


$0.50,000 
66^  of 


$4.ffOO.ono  15  y*. 
$7,000,000  5^  Part  Cum 


3,000,000 

70,000  sh? 

10,000  shs. 
$1,000,000  6''?  bond? 
40,000  shs.  common 


240.000 

3i0,000 


HEED  WELL  the 
of  REASON! 


VOTE  FOR  KING  AND  THE  LIBERAL  PARTY, 
THE  ONLY  RESPONSIBLE  PARLIAMEN¬ 
TARY  GROUP  IN  THIS  COUNTRY. 

In  the  course  of  this  election  campaign, 
certain  sectarian  politicians  will  appeal  to 
your  prejudice  or  sentiments  in  the  vain 
hope  of  hiding  the  poverty  of  their  ideas. 
The  electors  will  not  be  duped!  Recall  the 
false  promises  made  by  Bennett  in  1930. 
Now  that  he  has  utterly  failed,  the  Conserv¬ 
ative  Leader  seeks  renewal  of  his  mandate. 
Xake  no  chances  of  being  put  under  the 
thumb  of  a  dictator  who  cares  riot  a  straw 
for  the  wishes  of  the  people  or  the  rights 
of  our  provinces. 

Vote  for  the  only  truly  responsible  party 
in  the  country  today  —  the  party  of 
Mackenzie  King. 

In  regard  of  the  tariff,  his  policy  is  clear  rut 
and  stable  —  not  veering  with  every  politi¬ 
cal  wind  like  that  of  the  Conservative  party. 
The  Liberal  government  you  will  elect,  is 
prepared,  under  the  guidance  of  Mr.  King,  i 
to  adopt  measures  whose  purpose  will  be 
to  put  new  life  into  the  commerce  and  in¬ 
dustry  of  this  nation. 

Social  reforms  which  the  Liberal  party  is 
ready  to  undertake,  will  be  of  lasting,  per¬ 
manent  benefit  because  they  have  their  basic 
in  logic  and  sound  common  sense. 

Thp  f.ihfrnf  pnrty  box  fnrm’ttnteri  n  i^rvnusly  ronsidfirt’rl  prngramme  hn.*ed  on  tho 
.•/.■ir,  of  nil  who  today  stand  staiinrhly  hohind  tho  host  ideals  of  the  party.  Tho 
f  lurteen  planhs  of  its  platform  provide  an  assurance  of  national  unity  and  with 
it  a  sane,  sensible  solution  of  our  grave  national  problems^ 

VOTE  FOR  KIN 

His  party  is  the  only  political  group  today  able  to  bring  about 
national  unity  and  restore  to  Canada  normal  economic  coudilion  u 

CENTRAL  LIBERAL  COMMITTFF,  )0  St.  |,m..  S,r«.,  W...,  Atontr..! 
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McCOLL-FRONTENAC 
OFFERS  STOCK  ON 
ONE  IN  FIVE  BASIS 

Sale  of  110,000  Shares  at  $12 
Will  Bring  $1,320,000  New 
Money 


ACQUIRES  CONCESSION 


Trinidad  Property  of 
Acres  Well  Situated 


than  five  shares.  The  warrants 
(or  rights  to  sub.siTihe)  will  be  mail¬ 
ed  to  sharel'.older.s  of  record  on  Oc- 
I  tober  3rd.  1;»35,  as  soon  as  iiossilde 
I  after  that  date  and  will  indicate  the 
I  number  of  new  shares  and/or  fiac- 
I  tion  of  new  slitires  to  wbicli  eticli 
‘shareholder  is  entitled  to  subsciibe. 
j  The  company,  however,  will  not  is- 
!  sue  or  allot  any  fractional  shares 
I  ^’rartional  warrants  aie  issued  for 
the  purpose  of  permitting  the  acipii- 
sition  of  rights  to  sub.scribe  for 

whole  shares  The  company  cannot '  ental  Can  Companv.  Inc.,  of  .New 
buy,  .sell  or  adjust  such  rights,  but  ‘  York,  is  a  past  iiresideni  of  the  In- 
j  voiir  broker  or  banker  will  no  doubt .  vestment  Dealers'  A.ssocia :  i.  oi  -  r 
be  .glad  to  do  it  for  you.  The  sub- |  Canada;  past  president  of  the  Bel- 
2, 662  scription  price  of  $12  per  share  is  i  (pj-  Business  Bureau  of  .Moniroal;  a 
And  !  -Montreal  Trust  C.om-  director  of  Fidelity  Insurance  (  om- 


(  d.  i;.  (Jerald  Hanson.  D.S.O..  of 
the  firm  of  Hanson  Bros.,  who  has 
been  elected  to  the  new  board  of 
direelors  of  Whittall  fan  Conipan.x. 
Limited,  tlie  eontrol  of  wliiih  has 
just  been  acriuircd  by  tlie  t'oniin- 


St  lap  of  a  i;i;i  ih:il 
to  Soutli  .Ini'i'i'a. 

■I  jred  some  ear*-  a  a  i 
travelled  eNH-nso  id,\ . 


will 

Al.-. 

hill 

Hr 

has 

inh 

lim 


!  loans  at  the  end  of  was  Iti.T'r 

'  the  shrinkage  iiein-,  greater  tha': 
tile  expansion.  British  loan.-  iia\( 
ilu  refo.e  diminished  i' 1 1  ."i.i'OO.OOf 
n  ore  t!;an  the  amount  ot  thcir 
gi'ou'ih  in  the  laioin  .rears,  w  Mile  i 
'  ina  han  loan.s  liave  decreii.-ed 
’  on  fii  I  If,-:.-  Hum  they  increaseil  Thi.s 
would  not  seem  to  indie, iie  any  iin 
due  resiriction  of  credit  on  Hie  part 
'll  I  anadian  lian!>.-. 


1  Li  ipany,  .Montreal,  Toronto  or  Vancou 
; rorahen  aJuable  |  before  October  tatn  mg'; 


lia.s  been  round  the  ".oild  :',u.i 
'  isited  the  eastern  |iarl  of  .g 
.Anierica.  His  journey  will  i  ik" 
to  t,ie  prin  dpal  I’aidfic  lo/is  of  Crn- 
Iral  .T  ii  South  .'America,  li'ee  tiai  k 
Hirough  llie  I’ananri  rarai  and  lo 
Me  I’orls  of  Coldnihia,  A'eiu/iiela 
and  ihe  iJnian.'is,  He  w  It  ri'liirn 


Source  of  Cmde  Supply 


30th,  1935, 1 

i  at  whirl!  time  and  places  full  share  i 

-  I  warrants  and  fractional  share  w'ar- 

Shareholders  of  Md  oll-Frontenar  i  rants  aggregating  one  or  more  full 
Oil  Co  r.imited,  are  in  receipt  of  an  I  shares  must  be  surrendered.  War- j 
official  letter  advising  them  of  the  I  rants  not  surrendered  in  making  i 
derision  of  the  directors,  after  an  j  subscription  before  3  o'clock  ■of  the  ■ 
extended  period  of  carcftil  exaniina- i  afternoon  of  October  "0th.  1935,  wilF 
tion  into  all  details,  to  acquire  con-  !  be  null  and  void.  i 

trol  on  favorable  terms  of  certain  |  "The  record  of  the  earnings  of  the  j 
oil  leases  on  properties  in  Trinidad,  i  company  in  the  past  has  been  em- ' 
B.W.I.,  comprising  in  one  block  2,-  |  phasized  above.  The  earnings  as  j 
acres  of  land.  Directors  of  j  shown  by  the  published  accounts  for 


the  c.ompany  feel  that  a  substantial 
proportion  of  its  crude  oil  require¬ 
ments  can  be  secured  from  this 
source.  The  new  leases,  compris¬ 
ing  the  well-known  Brighton  Estate, 
place  the  company  in  advantageous 
position  not  only  as  a  basis  of  fu¬ 
ture  citide  oil  supply  but  because 
there  are  in  Trinidad  no  proration 
laws  such  as  are  in  force  in  the 
United  States  lestricting  crude  oil 
production,  and  generally,  the  laws 
lu  the  British  W'est  Indies  are  fav- 


Ihe  year  ending  January  31st.  1935,' 
were  more  than  sufficient  to  pay  a 
dividend  of  eighty  cents  per  share ; 
on  660,000  common  shares,  which 
will  be  outstanding  after  the  pres- : 
ent  proposed  issue.  A  half-yearly  ! 
.audit  made  by  .Messrs.  Price,  Water-  I 
house  &  Company  and  P.  S.  Ross  & 
Sons  shows  that  the  net  profits  of 
your  company  for  the  first  six 
months  of  the  current  fiscal  year, 
are  $31,390.90  in  excess  of  the  net 


I  profits  for  the  similar  period  in  1934. 

orable  to  the  company’s  operations.  |  The  directors  believe  that  the  de- ,  ,  j  . 

In  connection  with  this  transac-  velopment  of  the  properties  in  Trini- I 
tion,  financing  of  future  develop-  dad,  together  with  the  ^foremen- 1  °P'n*A 

ment  of  the  properties,  and  to  reim- 1  tion  improvements  and  extensions  to'  '  "  *  ' 

burse  the  company  for  capital  ex- !  your  company’s  plants  and  facilities, 
yenditures  recently  made,  including  should  enable  your  company  further 
modernizing  and  extending  of  re- !  to  improve  its  earning  position.” 
fining  facilities  at  .Montreal  East, 
construction  of  additional  storage 
jilants  and  service  stations  through- 


I  II)  I  hi 

lundiin 


West  Indies 
D.''C('nibcr  Ik, 


Nr 


'lurk. 


Richtivd  H.  Ivoy,  w  lio  |i;i.:  I'ccm 
elected  a.  director  of  Bnick  .Silk 
;  .Mills,  Limited,  -is  senior  p-irtner  iti 
th'i  leg'll  firm  of  Ivcy,  F'liott  end 
(Jill ’mh'r~,  of  l.ondnn.  Oni  rjo'-n  at 
1  ondon  in  Ik9i,  he  war  rdiientrrj  at 
the  .-el, not-  in  that  cite  ,  .'nd  Osgoodc 
Hall.  Toronto.  He  read  law  with 
I  Ma.sten.  Starr  K-  Spenee,  Toronto, 
being  called  to  the  Bar  of  Ontario 
I  in  1913.  From  191."  to  1929  he  was 
iunior  partncf  in  Ivey  A-  Ivey,  fortn- 
ing  the  partnership  of  Tvey,  Elliott 
(Jilhanders  in  1920. 

Mr.  Ivey  is  president  of  the  North¬ 
ern  Life  Assurance  Co.  of  Canada; 
vice-president,  I.ondon  .Street  Rail¬ 
way  Company;  director  of  Canada 
Bi.-ciiit  (  o..  Ltd.;  the  C.  S.  Hym.an 
Company  ;  Silverwood’s  Dairies, 
Ltd.;  .Midland  Securities  Corpora¬ 
tion  and  Murray  Shoe  Companv. 
Lid. 


*  orporation.  | 
itii.s  week.' 


out  Canada  and  for  other  general 
purposes  of  the  company,  directors 
have  decided  to  raise  an  additional 
amount  of  $1,320,000  af  capital. 

This  will  be  done  through  of-  ' 
fering  to  shareholders  of  record  on  ! 
the  company’s  books  on  October  3. 1 
1935,  the  right  to  sU'bscribe  to  110,- 1 
OOO  additional  common  shares  on  a  | 

basis  of  1  new  share  at  $12  fior  each  '  - - 

live  shares  then  held.  This  will  !  According  to  an  official  announce- 
raise  the  outstanding  common  stock  I  ment  the  Perron  Gold  Mine  will  be 
from  550.000  shares  to  660,000  shares 


vice-president,  I  R.  fj,  Crysler,  president  of  Liquid 
in.g  I  Carbonic  Canadian 

■Mills,  Ltd.;  director  of  Associated  :  whose  death  occurred 
Canners,  Ltd.;  Home  Oil  Co..  Asso- 1  was  well  known  in  the  comiiressed 
ciated  Breweries.  Ltd.,  and  Fniver-'gas  manufacturing  industrv  of  tliis 
sity  Tower  Corporation.  country  and  of  the  Fniicd  Staie'^ 

Born  in  .Montreal  in  IS87.  Col.  .Mr.  Crysler  was  also  a  director  of 
Hanson  was  educated  at  .Abingdon  Liquid  t'arbonic  ('orporaii'm  ('liii*a- 
School.  .Montreal;  the  Royal  .Mili-  go.  III.,  and  of  Liquid  Carbonic  West 
tary  College.  Kingston,  and  Cornell  Indies.  I.id..  Trinidad,  as  well  as 
University,  joining  the  firm  of  Hon-  vice-president  of  Dominion  Carbonic 
son  Bros,  in  1908.  He  had  a  dis-  Co..  Ltd..  Toronto.  Ont.  He  was 
tinguished  career  overseas  during  chairman  of  the  Canadian  Division 

_  !  the  war.  having  commanded  the  ori-  of  the  Compressed  Gas  .Manufaciur- 

To.  nf  ^  Battery  of  the  2nd  Brigade  ers  Association  and  a  member  of  the 

lo  IVlTOt  K^uirements  m  re  ,  the  Canadian  Expeditionary  Force,  i  executi/e  of  the  Canadian  .Manufac- 


NEW  CONTRACT  FOR 
CAN.  NORTH.  POWER 


REPORTS  PROFIT 

Gross  Revenue  For  Year  Wa.s 
I  $52,694  and  Profit  at 
$43,684 

I  Gross  revenues  of  Highwood-Sar- 
,  cee  Oils,  Limited,  for  the  year  ended 
■Tune  "nth.  19,35.  totalled  $5?, 694,  nc- 
'"ordinc  to  an  audited  statement  re- 
leased  hv  the  rnmpany  Against 
this  there  were  ordinary  expenses 
of  $9.nii,  indirating  a  jirnfit  of  .$43.- 
I  681.  Expenses  incurred  prior  to 
development  as  at  .tune  ,30th.  1934, 

I  of  .$41,115  and  advances  and  invest- 
j  menfs  written  off  amounted  to  $71,- 
[Oll.  Subtracting  from  this  the 
.year's  profit,  the  deficit  carried  for¬ 
ward  was  $71,443.  Investments  and 
advances  written  off.  as  above,  in¬ 
cluded  Pine  Hill  Petroleuums.  J.id., 
$56,511;  Western  .Alberta  Oils.  Ltd,. 
$15,000;  Sheldon  Burden  of  Canada 
Ltd.,  $2,500. 

'1  he  balance  sheet  shows  nirrcnt 
assets  .of  $77.52.5.  made  up  mo.-itly 
of  cash  and  government  bonds,  | 
against  current  liabilities  of  $:;,iH!i. 
-Miscellaneons  adxances  and  invest- 
inenis  appear  at  $52,726;  investments 
in  and  advances  to  siilisidiary  com¬ 
panies  $160,162,  and  capital  assets, 
repre.senting  petroleum  and  gas 
leases.  $421,528.  making  total  asset.-" 
of  $711,9  11. 

Other  than  curient.  iialiililies  com- 


NEXT  TO 
YOURSELF 

who  is  best  qualified 
tOfT'anageyour  Estate 
for  your  family? 


After  you  have  3onc, 

your  affairs  should  have 
management  capable  of 
coping  with  the  prob¬ 
lems  which  the  owner¬ 
ship  of  property  involves 
Officers  will  be  glad  to  discuss  with  you 
how  a  good  Trust  Company  can  bring  eco¬ 
nomic  and  effective  management  to  your 
Estate.  There  is,  of  course,  no  obligation. 


Our  Trust 


rout  P»0TfCT'0« 


Montreal  Trust  Company 


511  PLACE  D’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT 
President 


HON.  A.  J.  BROWN,  K.C 
Viee-Preiident 


W.  S.  GREENE  — J.  P.  ANGUS;  Assistant  General  Managers 


F  G.  DONALDSON 
General  Manager 


pri.scd  deferred  revenue  $10,896.  c;i- 
piial  (1.547.59:;  shares  of  no  par 
valuci  $768. 53k.  less  deficit  of  .$71,- 
413. 

-An  investment  of  3,333  shares  in 
(Jraysione  Consolidated  Petroleums, 
Limited,  has  arisen  .'uit  of  the  ac- 
.tiuisitioii  ti>  that  companv  of  the 
assets  of  .-signal  Hill  Oil  Co.,  L'd. 


ron  Gold  Which  Will  Oper 
ate  in  January 


and  still  leave  unissued  in  the  treas 
ury  90,000  shares.  The  200,000  shares 
presently  in  the  treasury  had  been 
held  to  provide  against  the  bond 
conversions,  the  privilege  for  which 
expired  on  October  1,  1934. 

Terms  Outlined 

The  official  letter  over  the  signa¬ 
ture  of  John  Irwin,  president,  reads 
in  part;  — 

"Since  the  inception  of  your  com¬ 
pany  in  1927  the  management  has 
been  able  to  show  year  by  year  most 
favorable  earnings.  It  has  done  so 
without  controlling  in  any  manner 
the  source  of  supply  of  crude  oil 
from  which  its  products  are  re¬ 
fined,  but  rather  in  relying  upon  the 
unrestricted  production  of  crude  oil 
In  the  L'niteii  Stales,  where  advan¬ 
tageous  purchase  contracts  have  al¬ 


as  .Major,  until  1916,  when  he  was 
promoted  to  the  rank  of  Lieutenant - 
Colonel,  serving  with  the  13th  Bri¬ 
gade  of  the  Canadian  Field  Artil- 


supplied  with  hydro-clectric  powe.  ^  ^  ^  ^ 

by  Canada  Northern  Power  Corpora- 1  awarded  the  D.S.O. 

tion.  Work  on  the  construction  of 


turer.s’  Association. 

Born  af  Delhi,  Ont.,  in  1887.  Mr. 
Crysler  was  educated  at  the  High 
School,  Simeoe,  beginning  his  busi- 
lery  until  the  end  of  the  war.  He  ness  career  with  Molsons  Bank  as 
was  twice  mentioned  in  despatches  a  junior  in  1903.  He  became  man¬ 
ager  of  the  St.  Henri  Branch,  Mont¬ 
real,  in  1914,  and  that  year  joined  . 


a  transmission  line  from  the  power  i 


ways  been  negotiated.  With  Ihe '  $14.oo  pet  Ion 

tntroduciion  of  proration  laws  in  thei''^'«'ns  has  been  done  on  th'®  'em 
United  Slates,  consequent  restricted  i  fi  nf 

production  and  the  possibility  of 


liigher  prices  of  crude  oil.  your  di¬ 
rectors  have  for  some  time  past 
given  careful  consideration  to  the 
Iiurchase  and  development  of  oil 
leases  for  the  company. 

Your  directors  have  now  conclud¬ 
ed  an  arrangement  which  they  con¬ 
sider  will  best  serie  the  interests 
of  the  company.  By  this  arrange¬ 
ment  your  company  will  control,  on 
most  favorable  terms.  certain  oil 
leases  on  properties  in  Trinidad, 
British  West  Indies.  Reports  made 
to  your  company  by  Campbell  .M. 
Hunter,  well  known  British  geolo¬ 
gist.  with  in.iny  years’  experience  in 
I'rinidad.  and  lluntley  &  Huntley, 
(lut.standing  American  geologist.^  of 
"  ide  expel  tent  e  in  Trinidad  and 
c'outh  America,  encourage  the  di¬ 
rectors  to  tee!  that  a  substantial 
pionortion  '-if  your  company’s  crude 
oil  requirements  can  be  secured  from 
Ibis  source  These  oil  leases  com¬ 
prise  the  well-known  Brighton  Es- 
'ate  and  contain  in  one  block  a  total 
of  2.662  acres  of  land  The  con- 
cc.s.eion  is  con.sidered  by  your  direc- 
•o’ s  to  be  a  most  valuable  one.  espe- 
ri.ailv  as  there  are  in  Trinidad  no 
pr-uation  laws  restricting  the  pro- 1 
'liicrton  of  crude  oiJ  and,  generally,! 
'he  laws  in  the  British  West  Indies 
)re  most  favorable  to  your  com¬ 
pany’s  'Operations 

■  ihe  substantial  expansion  of 
:'our  companv  which  has  taken  place 
‘luring  the  jiast  few  years  has  been 
fo.i'inced  ainiosf  entirelv  out  of  earn¬ 
ings  and,  despite  the  world  wide  de- 
j'lessinn  and  increasing  taxation. 
Hie  earnings  of  tlie  company  have 
been  well  maintained.  In  order, 
however,  to  provide  for  the  financ¬ 
ing  and  development  of  (he  afore- 
mont killed  properties  for  the  pro¬ 
duction  of  criuie  oil  and  also  for  the 
reimbursement  of  capital  oxpeudi- 
fnres  made  recently,  including  the 
modernizing  and  extending  of  the 
'■efinin.g  faril!*ier  at  .'lontrea!  East 
.'nd  the  i  onstriiction  of  addifiona! 

;  lorage  pi  int.s  and  service  .stations 
' b.'ou.shou'  Ihe  Dominion  of  Canada, 
lud  for  the  genera!  purposes  of  the 
I  ompanv.  vour  company  now  re- 
•iiiires  additional  capita! 

The  authori»rd  (dnimon  stork  of 
Mcrol!  -  Frontenac  Oil  Company, 
l  imited,  consists  of  759.000  shares 
"ithout  nominal  or  par  value,  of 
which  there  are  at  present  issued 
and  outstanding  SSO.iiOO  shares,  leav¬ 
ing  200,000  shares  available  for  is- 
.ate  These  joo.Oimi  shares  were  held 
in  the  treasury  of  the  company  for 
he  conversion  of  the  company’s 
bonds  at  tlio  option  of  the  bondhold¬ 
ers  on  or  lioforc  October  1st,  1!)34. 
As  Ihe  expiry  date  for  conversion 
lias  now  elapsed 


_ _  _  ^ _  Chas  W.  Rowley,  former  assistant  the  Liquid  Carbonic  Canadian  Cor- 

company’s  "substation  fz)  the  Perron  I  general  manager  of  the  Canadian  poration.  Ltd.,  and  was  sent  to  Win- 

mine  is  now  under  way.  This  Bank  of  Commerce,  and  manager  |  nipeg  as  general  manager  .of  the 

power  will  serve  the  new  100-ion  and  superintendent  in  Winnipeg  company,  and  in  December,  1934. 

mill  now  under  construction  at  the  from  1911  till  1925,  visited  Winnipeg  i  was  made  president.^ 

Perron  mine.  The  unit  is  expect-  j 
ed  to  be  in  operation  early  in  Janu-  j 
ary  next.  Excavation  for  the  mill  j 
has  been  completed  and  machinery  | 
is  being  purchased.  j 

In  a  report  covering  operations} 
at  the  Perrion  mine  for  the  period 
August  15th  to  31st  inclusive,  J.  P. 

.N’orrie.  the  general  manager,  gives 
his  conclusions  as  follows; 

"Vein  number  194  was  extended  I 
3.3  feel  to  278  feet  during  the  period. , 

Average  width  5  feel,  average  grade ,  There  are  those  in 

comparing  ihe  volume  of  hank  loans 
in  1929  with  the  present  total,  as¬ 
sert  (hat  the  hanks,  by  curtailing 

credit,  are  in  a  large  measure  re-  |  an  extent,  are  omitted 
sponsible  for  the  depression  and  the  |  from  $90  millions  in 


The  Banks  and  Their  Loans 

Nothing  in  Statistical  Records  to  Indicate  That  Credit 
Has  Been  Curbed 

Contributed 


Canada  who. 


from  509  tons  of 


ore  removed,  .41  j 
59.3  feet  of ' 


width  5  feet,  average  grade  .6  oz., 
or  $21.00  per  ton.  72.7  feet  of  rais¬ 
ing  has  been  done  on  206  vein  in 
three  raises.  Average  width  5  feet, 
average  grade  from  138  tons  or  ore 
removed  1.07  oz.,  or  $37.45  per  ton. 
Vein  number  210  was  extended  32.0 
feet  to  163.5  feet  on  a  well  mineral 


ness  activity  became  abnormal  .A 
comparison  of  hank  loans  in  this 
light  is,  t’herpforp.  of  interest  Call 
loans  in  Canada,  which  reflected 
stock  market  activity  to  too  great 
They  rose 
lanuary  to 


sluggish  recovery  in  Canada.  I  $241  millions  in  December.  1927.  and  I 

If  the  purpose  is  not  to  niisrepre-  ;  $280  millions  in  FJepteniber.  1929:  \ 

sent  and  distort  the  facts,  compart-  '  they  stood  at  $102  millions  in  De- 

son  should  also  be  made  with  the  |  ceniher.  1934, 

average  X’olume  of  loans  for  the  five  I  The  following  . '-impilation  in-  : 
normal  years,  1923-1927.  which  pre-  i  eludes  current  loan.s,  and  advjuices  | 

ized  quartz  vein  wider  than  the  I  ceded  the  two  boom  years.  1928  and  j  to  provinces  and  municipalities  (all 

drift.  420  tons  of  ore  have  been  |  1929,  in  which  the  expansion  of  busi-  in  ("anada  onlyl : 


P^rtoH 

1  928-2 
I  1930-24 


Av#rac<»  Loan? 
$1,062,000,000 
..  1,367.000,000 

. .  1,186,000,000 
. .  1.402.000,000 

. .  1.268.000,000 
1,1 95.000.000 
1.051,000.000 
. .  1.012,000.000 
961,000.000 


Lf 


renifOved  from  this  drive,  assaying; 

.40  oz.,  or  $14.00  per  ton.  Vein 
number  210.  cut  off  by  a  fault  lo 
the  west,  has  been  picked  up  in  212 
drift  and  followed  in  greater  than ! 
drift  width  for  31.3  feel.  Average  ,  1931 
grade  from  134  tons  of  ore  removed  | 

.62  oz.  or  $21.70  per  ton.  On  thel>''^’‘ 

325  foot  level  vein  number  338  has 
been  drifted  on  for  149  2  feet  Aver¬ 
age  width  4  feet,  average  grade  from 
170  tons  or  ore  removed  .26  oz  ,  or 
$9  10  per  ton.  Vein  number  346  has 
been  opened  up  for  77.4  feet  .Aver¬ 
age  width  5  feet,  average  grade  front 
201  tons  of  ore  sent  to  the  mill  .61 
oz.,  or  $21.35  per  ton.  In  the  face 
of  323  North  Crosscut  a  3.5  foot  vein 

has  been  exposed.  Seventeen  tons  ^  ^  ^  , . . 

of  ore  from  this  vein  assayed  j  loans  during  1923-27  was  $1,1L".900,- 
oz.,  or  $8.40  per  ton.  j  jo  November.  1927.  Thi.s  was 

"Diamond  drilling  in  the  ®Tea  to  exceeded  in  Feliriiarv.  1928,  tlie 

the  west  of  number  2  shaft  “^.s  'U- |  $1,195,000,000.  The  in 

dicated  severtil  ore  sections  "  '  j  orpose  eontiiuied  with  some  fluetii- 

will  be  later  developed  from  un  er-  ,,jjj  over  a  iierind  of  21  moiiibs 

ground.  The  mill  was  closecl  down  |  ^oitil  Oetober,  1029.  wlien  Ihe  lucli 

000, non  was  aiiaineil. 
om  this  point  w;is  noi 


CURRENT  B.ANK  LOANS  IN  CANADA 
(Omitting  Cal)  Loans) 


Hiph 

$1,173,000,000  iNov.  1927) 
l..\88.00ii.000  (Oct.  ll‘20) 
1.4;"0. 000.000  iJan.  1930) 
l,4‘'0.n00.i)00  (Jan.) 
1,291.000.000  (Oct.) 

1. 262. 000. t ‘00  (Apr.' 

1 .0.KT.OOd.opo  (.\pr.) 
1,042.000.^)0  (Apr.) 
97h,OOO.ouO  lApr.) 


prOtlDfi.  lilt  IiiNi  \  ti,  V-  •  .  Of'follOl’  1 

four  and  pid  of  .$1,588.6 

period,  due  to  trouble  with  the  De.sel  I 


engine.  Recovery  was  .726 
or  $25.41  Pfc  <<'n  from  233  tons  mill¬ 
ed  Tt  will  be  noted  that  widths  and 
grade  developed  during  this  period 
were  much  belter  than  any  other 
in  the  history  of  the  mine.” 

Texas-Canadizui  Oil  Corp. 
Brings  In  50th  Producer 


Toronto  Bureau  The  Financial  Time* 
Toi-outo.  —  Texas-Canadian  Oil 
Corporation.  Ltd.,  brought  in  its  50th 
wfi!  t.hif  xeeek  in  the  East  Tex.as 
field  according  to  official  commun¬ 
ication  The.  completion  of  this  well 
brings  production  up  to  800  barrels 
of  crude  oil  per  day  at  $1  per  bb! 
or  a  gross  income  of  $24,000  per 
month 

The  compan^’s  drilling  program 
will  be  complete  for  the  first  six 
months  of  its  fiscal  year,  ending  Oc¬ 
tober  31st..  -with  the  drilling  of  four 
more  wells  which  will  be  completed 
by  the  middle  of  October.  The  com¬ 
pany  now  has  one  or  more  wells  on 
all  of  it.s  leases.  According  to  of¬ 
ficials  a  total  of  44  wells  have  been 
bnmght  into  production  with  a  sin¬ 
gle  dry  hole  and  all  wells  are  free 
flowing  with  the  exception  of  about 
these  200,000  j  five,  wliich  are  steady  producers  or. 
the  pump. 


$  94n.nnn.0nn  19281 
i,iT2,nno.nnn  i.tan.  itizki 
97.'i,oon.non  ,  Dpc.  19341 
1.274.nO0,00n  Dec.) 

1.2':2,nn0.n00  Dec.) 

1,103.000.000  (Dec.) 

1,007,000.000  (Nov.) 

97.'.000,000  (Dec) 

954,000,000  (June) 

AVhile  the  average  loans  for  1928-  [able  by  their  incrcasicg  liquid  sur- 
29  were  $1,367,000,000.  or  28.7  per  ;  pluses  to  pay  off  then-  bank  loans,  i 
cent,  higher  than  for  the  normal  On  the  other  hand,  many  business 
five-year  depression  period.  1930-31.  i  men  and  firms  not  in  debt  to-  hanks  ' 
was  $1,186,000,000,  11.6  per  cent.  Mand  it  is  not  generally  understood; 

higher  than  for  the  normal  year.s.  iiow  large  a  proportion  iliese  repre- ! 
This  shows  how  the  banks  have  ;  sent)  have,  while  business  remained  ' 
maintained  the  volume  of  their  ‘  depres.sed.  'held  idle  large  amounts 
lotins  during  the  depression.  of  casli  wbicb  iliey  could  not  see 

The  highest  point  reached  l)y  bank  their  way  to  enijiloy  remuneratively. 

I  When  prosjiects  improve  this  idle 
money  is  set  to  woik  in  their  busi¬ 
nesses  and  obviously  they  do  not 
need  to  borrow  froni  the  bank  so 
long  as  their  own  resources  are  suf¬ 
ficient  to  finance  the  expansion  in 
tiici’-  businesses. 

■|'l)e  contiiiu.-’l  (leet  ease  in  the  v  ol 
lime  of  haul;  loans  desi'lle  exhlem  es 
of  rccovory  is  l>,v  no  means  confin¬ 
ed  to  Canada.  j 

According  to  tlie  "Federal  Resmve 
R'lllclin”.  the  loans  of  :ill  banks  in 


shares  are  tiviiilalile  for  sale  at  the 
discretion  of  the  board  of  directors. 

Decision  Reaciietl 
"It  was  decided  at  the  board’s 
ast  nice: in.g,  Iield  011  the  IGth  day  sliareliolders  of  The  Fooksville  Co., 
»f  September,  1935.  lo  offer  1 10,000  ,  Limited,  has  boon  called  to  approve 
•diaics  without  nominal  or  par  vtilue  n  by-liiw  to  change  the  location  of 


(  OOKSVII.LE  (  0.  H.  0.  MOVED 

A  special  general  meeting  of  the 


(the  b:ilancc  remaining  in  thelreas- 
uryi  1.)  sliareliolders  of  record  on 
Oclolicr  :;i(l.  19:15.  on  the  b;i.'ds  of 

mo  sliaic  for  ever,!'  five  shares  tichl. 
it  a  price  of  $12  per  sliare.  I''uil 
'^Iiiirc  wairan's  (or  rights)  Mill 
Hiercforc  he  issued  i 
■cldiugr  of  ll\e  sb.iie 


of  fl\p. 
will  be 


Fr.'ir'i')n-''l  .sliai-p  wr.jran)."- 
nied  for  holdiug.s  of  less 


Ihe  company’s  head  office  from 
.Montreal  lo  Toronto.  President  ('. 
(3.  Greensliields,  in  a  letter  lo  the 
sliareliolders,  iioints  out  that  tlie 
compan.v 's  plants  are  in  Ontario  and 
its  major  activities  are  c, 'inducted  in 
respect  of  tliat  jirovince  On  tl)is  accouiii  it 
If  multiples  ’vas  deemed  advi.sable  that  i|(p  head 


sudden,  as  some  people  suggest,  bui 
was  much  more  gradu.'il  than  th(' 
growth,  for  it  was  not  until  July,  1933. 

33  months  latci.  tliati  the  volume  of 
loans  dropped  below  $1,195,000,000.  jthe  United  F^iaie.s  wlioh  amounted  lo 
Bank  loans  are  made  for  short  terms  j  the  immcn.ve  total  of  '12  291  mil 
only,  the  tisuiil  period  being  for  a  j  lions  on  the  4tb  October.  1929,  ha.l 
few  months.  Notwithstanding  this  j  steadily  declined  to  $29  1*1  millions 
the  hanks  clearly  permitted  the  gra-  'by  the  31st  December,  193).  ,o  dron 
dual  liquidation  of  fbese  additional  of  over  5ie{-.  AVhile  the  recession 
loans  over  ni'arly  three  years’  time.  '  of  loans  of  Canadian  banks  from 
although  they  had  been  accumulated  ,$1,588  millions  in  October.  1929.  to 
in  but  21  months  |  $975  millions  in  December,  1934.  a 

Aloreover.  the  low  point  of  bank  [drop  of  "Soy  took  pl.ice  .gradually 


loans  during  1923-27  was  *940  pne,. 
000,  .att.ained  in  Februari-  i926  The 
fiTOw+b  to  t’hc  bich  point  of  $i,i73,- 
000  000  in  November  1927.  look 
place  during  22  monfbf  ?ince  lulv. 
1932.  the  loan  i-olum.e  has  dr'-pped 
from  $1,178,000,000  to  $9.54,000.000  in 
June,  19,35,  period  of  35  months, 
and  the  low  point  of  192.3-1927  has 
not  yet  been  reached. 

These  two  analyses  show  how  the 
banks  advanced  money  more  readily 
than  they  -were  repaid,  for  in  both 
cases  the  period  of  decrease  of  loan 
volume  Is  over  50  per  cent,  larger 
than  the  period  of  Its  growth.  Bank 
loans  grew  from  $940,000,000  to  $1.- 
588.000.000  in  45  months.  They  have 
since  receded  to  $954,000,000  in  68 
months.  These  facts  should  speak 
for  themselves.  This  would  seem 
to  effectively  meet  the  assertion  that 
Canadian  banks  have  contracted 
credit  to  an  excessive  degree  dur¬ 
ing  tills  depression. 

It  is  suggested  that  this  Is  a  na¬ 
tural  and  indeed  an  encouraging  de 


over  a  period  of  62  months,  the  vol¬ 
ume  of  bank  i'aans  in  the  f'nited 
rtates  had  derregen.!  fii-  2$  pp>-  ('('nf 
on  the  31  sf  De-cf-mher  1932  a  period 
of  38  months,  .at  a  considcrablv more 
rapid  r.ate  and  two  vears  earlier 
than  the  corresponding  .shrinkage  in 
Canada. 

The  May.  1935.  B.anking  Supple¬ 
ment  of  "'The  Economist”  gives  the 
disccftints  and  advances  of  the  joint 
stock  hanks  (excluding  Bank  of 
England)  and  private  banks  in  Eng¬ 
land.  AVales.  Scotland,  and  Northern 
Ireland,  w'hich  decrc.ascd  from  a  to¬ 
tal  of  £1.461  millions  to  £1,176 
millions,  a  shrinkage  of  19.5  per 
cent,  in  five  years.  The  average  vol¬ 
ume  of  discounts  and  advances  for 
the  normal  period  of  1  (‘23-27  was 
£1,354  millions,  the  1928-29  aver¬ 
age  being  £  1.408  millions.  The  av¬ 
erage  for  Hie  Five  posi-deiiressiou 
ye.ars  19:10-34  was  .C  1.313  millions, 
sliglitly  less  lliaii  Hie  aifi.'igc  for  Hie 
five  more  uonmil  year' 

'I'iie  following  lalile  a  Hol  ds  an  iu- 


I  office  of  Ihe  compaii.i.  should  I'c  lo- 
laicd  ilicrc 


velopmeiit.  One  of  the  early  results  terestiug  eonipati.sou  of  ilie  expaii- 
of  an  improvement  in  economic  eon-  .sion  .ami  conlraetioii  of  I’liuadiaii 
[dilious  is  tliiit  liusiness  men  are  en-  ami  Briiisb  bank  loam": 

Volimie  of  l.oan')  I'anaila  X-  I li'K'oiint'i  .V 
'  .Xdvanco'*  (ir«*at  H'itain  X-  Northorn  Irf'lHrxi 

Lowest  diirinR  !^^2‘L27  . 

Hiffhost  durinc  1^28-2^  . 

r^rrontacr  inerrasr  . 

Lowo.st  durine  . 

Prrrrntatie  dpi’rp*jsp 

It  is  (evident  rhai  while  the  dts- 
counts  and  advance.s  of  Great  Bnt- 


(in  At  Hriiatri 
A-  \ortIuTn  troliind 
1 1 .2'M.dOO.OOO 
1.461.000.000  (1020) 


('ariada 

!!  ‘MO.000.000  (1^426 

I. . 588.000.000  '1020 
♦  40  H'V 

97'5.000,ono 

38  6'V  10 

am  and  .\orihern  Ireland  only  rose 

II. O''^,  the  relative  drop  in  British 


t.t  78, linn. linn  110,54) 


■An  advance  of  $1,950  made  to  High- 
wood  Sarcee  Well  .No.  2  operation, 
is  it)  pretiaration  for  drilling. 

Tlie  trusteeship  in  connection 
will)  Highwood  I’cirolcum  &  Natural 
Gas  Co.  has  been  terminated  and 
proceeds  from  sale  of  I'crtam  tc- 
nuiiiiing  shares  will  go  to  the  com¬ 
pany  in  duo  course. 
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CONSOLIDATED  BALANCE  SHEET 

as  at  June  1935 


ASSKTS 

(  urrr-nt  end  '\npUIn* 

ChsH  Rt  Rank  and  at  C^all ^  ^ 

Acc»»iint^  Rccci\’aV*le  •  ^  . . . 

Insurance  Unexpired  and  Prepaid  Items  . 

Lmplox’ces*  Housinp  Loans.  MortgaRes,  etc 

Stores.  Materials  and  Supplies  on  hand  as  determined  and  certified 
bv  responsible  officials  of  the  Companies,  valued  at  average  cost . 

Investments  at  Book  Valuer: 

.Market  \alue.  .Tune  .^fhh.  S2,775.931  18'.  vir. 

Government  Bonds  , 

(-orf^ration*s  Own  Bonds  purchased  in  anticipation  of  Sinking 
Fund  requirements 

Corporation's  shares  purchased  hy  Subsidiaries  for  re-sale  to 

customers  and  employees  .  . . 

Sundry  Investments  . . . 


?1. 195/784.7.4 
1,466.321.06 
162,347  16 
354,243.66 

1..S60.107.69 


—  54.738,804.30 


$1,576,947.32 


812,234.00 

28,604.25 


Bc»nd  Discount — Balance  . .  .  . . . 

Property  Account ; 

Balance  at  June  30th,  19.34,  and  cost  of  additions  during  the  year 
Less  Provision  for  Depreciation  and  Renewals 


$7,711,073.62 
306,206  00 


$1.38.813,801.04 

25.077,932.80 


113.735,868  18 
•SI 2 1, 753 J 47  so 

^  LIABILITIES 

Current  and  .Accrued  Liabilities 

Accounts  Paxahle  . .  $1.182, 4.>1  40 

Reserve  for  Income  and  Other  T.avcs  .  868. OOH  02 

I  Debenlure  Ji.nd  B,jnd  Interest  Accrued  .  497.823  71 

Dividends  Declured,  since  paid  . .  619,61)0.00 

-  .53.167.86.1  \.\ 

Bvmd  Debt  . .  38.707,518.15 

C.apital  Stocks  ol"  Siihsid:ur\'  C'ompjmie»>  Held  by  Public: 

British  f!o!umbja  Electric  Railway  Co.  l.td. 

5‘o  Cumulative  Perpetual  Pujlcrcncc  Stock  .  .56.984.000,00 

British  Columbia  Electric  Power  iv  Cias  Co.  Ltd 

6  4  Cumulat’ve  Preference  Shares  5,000.000.00 

Ihe  Company  has  the  ri-^ht  to  redeem  these  6'7  Preference 
Shares  with  a  premium  of  5'  ,' .  •.ubject  to  the  sanction  of  ihc 
Supreme  (  ourt  of  British  (-olumbi.a. 

Minority  Shareholders  of  Subsidiary  C Dmpanics  .  *.446  2.^ 

-  -  .  11.987.446.25 

Reserves 

ticneral  and  Accident  . . . .  .  1.304.790  84 

Capita!: 

Authorised 

1.500.00*;  t-lass  -N  Shari‘s  without  n^imitial  or  par  value  eri^itled 
tt>  nor'>-cunui!at i\ c  prefcri'ntial  AJhieiends  af»«re<xat in*;  52  00 
per  share  anvl  equal  psirticipaf  iori  with  C  lass  H  .Sliarcs  up  to 
.1  furthe*  $.*.00  per  sha**e.  teJc<‘mablc  .at  anv  lime  on  resulu- 
lion  of  Direct oFs  at  .51011.00  per  share, 

1. >00. 000  C  liis'  B  Shares  witliout  nominal  or  pat  v.ilue. 

Issued 

1. 000. 000  Class  \  Shares  an,! 

1.000.000  c  l.'jsv  M  Shiit  es  issued  for  a  total  cash  eonvi Jerai  ion  of  559  :.50.0JH)  00 
C’jipitiil  SurplijH 

StirplusA'-,  of  Suhsidi.'irv  t  .ompanies  as  .ai  May  I9th.  I9.’K.  thedat«*<»f 

the  iiccjui'ition  of  their  Capital  Stacks  hv  i  he  (  drporat  ion  .  .  6J  J.3. 784.5*) 

I  amed  Surplus 

As  per  suitcment  .  1 . 2  1 9, 7(»4.84 

-  66. .585.529.4) 

.5121,753.147.80 

.1  i  i.  14  n  I  G  MURRIS  D.re.tA.r 

.Appr.'.'d  "11  l^h.lll  of  thv  IloHO.  Klllt),  HirCLtor. 

AlllllORs  KM>OI<I  TO  lilt  SI  lARIillOl.HURS 
VVp  have  tnade  an  exainirmtton  ol  the  Books  and  Acc-ounrs  of  th^  British  ("olumhia  Power  C.or- 
,t«»riilion  1  imiteJ.  and  it s  Suhsidwirv  t  ompatiies  for  the  \ear  A-nJint'  lunc  .U)th.  I‘).k5.  and  have  obtained 
all  the  information  ami  cxphinat ions  which  we  luive  required  l*'or  th<!  reason  stated  in  the  Directors 
repot t  certain  inlormat iot>  in  ref;ai d  to  the  propertv  accounts,  as  requir<'cl  by  SeetiAm  1 1  2  of  the  Domi- 
nii>n  CompJinies  .Act  19.14.  atid  pjirl ieularly  suhs'.2cli(.>ns  2  f  .  3  Bj  and  .3  (C»  th<;reof,  is  rH»t  given  on  the 
Rolance  Sheet,  and  onthishasis  we  repi*rt  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet 
at  June  30th,  19.35.  is  properly  drawn  up  so  as  to  exhibit  a  true  ond  correct  view  of  the  state  of  the  affairs 
of  the  Corporation  and  its  Subsidiary  Companies,  according  to  the  best  of  our  information  and  the 
explanations  given  to  us  and  as  shown  by  the  books  of  the  Companies 

PRICE.  ATFRHOUSE  &  CO., 

v'ancouver.  B  C..  Auru^t  15th  19.35  Chartered  Ac(»untants. 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND 
EARNED  SURPLUS  ACCOUNT 
for  the  year  ended  Jumc  30th^  1935 

Gross  Revenue  from  Operations  .  .  ...  .  $12,911,869.69 

Income  from  Investments  .  .  118,221  36 

- — -  $13,030,091,05 

Deduct  •  - 

Operating  Expenses,  including  Municipal  Taxes . .  $6,212,823.65 

Directors*  I'ces  .  18,090.00 

Provi  ion  for  Depreciation  and  Renewals  . .  1.844,219.40 

Provi.Mon  for  Income  Taxes  .  . . .  764,380.01 

• -  8,839,513.06 

$4,190,577.99 

Deduct— 

Interest  on  Bond  Debt  . . .  $1,833,223.73 

Prop$>rtion  of  Bond  Discount  written  off. .  12,414.00 

Cost  of  Exchange . . . .  10,666.61 

-  1,856.304.34 

Net  Profit  for  the  year . . . $2,334,273.63 

Deduct  — 

Dividends  on  Preference  Stocks  of  Subsidiary  Companies  — 

5‘J,  ("umulative  Perpetual  Preference  Sttick .  $,349,200.00 

()*{,  C^unuilutive  Preference  Shares .  300,000.00 

— -  649,200.00 

$1,685,073.65 

Deduct  , 

Dividends  on  Cdass  .A  Shares  lor  the  vear  ended  June  .30th,  1935 . .  1,500,000.00 

$  185,073.65 

Add 

l  amed  Surplus  Balance  at  June  30rh,  1934  . . . . .  1,034,691 . 19 

Earnevl  Surplus  Balanee  at  June  30tn,  I9.J5  . . . . . . . . $I  ,219.764.84 


I  ! 


PIAN  EXPANSION  At'tHF, 

PULP  AND  PAPER  PIG  IRON  SHOWS - 

FIELD  ON  COAST  i:-  s,"  -rir  s;:.,V;  GOOD  INCREASE ' s;'-,r",r',::s  s;r-.'r;;;:;'K 

_  houpr.  ihis  flimsy  platform  has  not  !  . _  „f 

NeNA-  Company  Foi-med  to  Pro-  i^and^Avho  haJo'7nn!llort  imdei-'Tlm  August  Output  7.7.  P.C._  Higher  wheat  hax'. 

Huce  Rayon  Pulp  at  Prince  social  credit  hanner.  The  merits  of  at  54,414  Tons — Eight  shown  'a  siihstiintial  giiin  the  indet 

Runert  'In'  movement,  in  fact,  are  hardly  Months  Higher  I  now  hninn  i.noL  I'o  The  same  as  ; 


THE  FINANCIAL  TIMES,  MONTREAL^  SEPTEMBER  27,  1935 

PRODUCTION  OF  *rp  i  up  LOOKOUT 
PIG  IRON  SHOWS 

nnnsv  vatnrwn  s  nr*,  iContinned  from  Pace  1)  ment  shown  at  the  b 

lillllll  iNl  RF  ASF  somew  hat  lower  recently.  "'*•'*  greater  th 

UUUJ/  ll1l/l\LnuL  h,„  i,,  „eeks  =am  recorded  at  thi 


IContinned  from  Pace  1)  tnent  shown  at  the  beginning  of  Ati- 

haxe  been  somewhat  lower  recently.  greater  than  the  average 

hnt  the  gain  in  ihe  first  ;i«  weeks  =am  recorded  at  this  period  of  the 
of  PCl.S  was  ro::.  .ars  over  the  cor-  fourteen  years. 


Huce  Rayon  Pulp  at  Prince 
Rupert 


REOPEN  KRAFT  MILLL? 

Vancniivfr  Bureau  The  Fin.inctal  Timet 

Vatieouxer.  Increased  produciion 
of  pnlp  and  inippi  in  Bniish  (  olum- 
hia  within  the  nc.xt  few  ,\ears  is  in- 


heinc  examined  by  the  army  of  nexv 
recruits.  The  fact  is  that  Mr.  .-\ber- 
hari.  probably  unwittingly.  has 
offerc'd  an  alternative  to  politically 
1  fed-’.ip  westerners,  many  of  whom 
j  welcome  the  new  party  rhiefly  as  a 
mediiim  through  which  a  crouch 


at  54,414  Tons — Eight 
Months  Higher 


previous  fourteen  years. 

Further  Improvement 


W  holesale  prices,  led  hv  wheat.  ha\e  runner  improvem 
show  n  a  snlistaiiiial  gtiin.  the  index  I  Expected  In  U.  S. 
!now  being  hack  lo  the  same  as  a 
>PH'’  ‘IPO.  ! 


I  STEEL  OUTPUT  LOWER 

—  —  Threshing  Well  Advanced 

Ottawa.—  Piodueiion  of  pig  ifoti  ^  In  Western  Provinces 
in  Canada  during  .August  showed  ..t,h,.Mt-h 


.w  netng  naes  to  loe  s.uuc  .,s 

**'  ■  ceneral  business  situation,  the 

,  ..  --  »  j  j  Smndard  f'laiisiies  Comiiany.  of , New 

hreshing  Well  Advanced  Voik.  enrrenily  eominents  as  fol- 

I  Western  Provinces  I  lows:  •'.Mihongh  recent  industrial 

W  heal  ihreshmg.  althouch  delnv-  has  been  spoiiy.  ihe  impre.s- . 


dicated  by  deveh'i'menis  during  the  i '‘"'p  expressed.  Five 


:isi  week,  ' depression  has  done  nothing 

.Mutual  Pulp  I'aper  iompan.\.  a  ■  'Iw*  meniality  of  many  h 


a  croneh  od  at  fVequent'  mt.'rv als  by  wet  wea-  /*<>"  ''f  general  strength  remains. 

i'l’aSS  hrir-  '''I,”!  nro'’“iin"'l.r  Mnnimir,.  m.p  | ‘'Sl'*';:";'' ,  '.''•I'l;- 


newi,\  org.nii:.,('(i  enterprise  !.•>  manu- 
f.'iciuie  siilpl’.iie  ))ul)i  at  Prince  Ku- 


assed  farmers. 
.\n  important 


factor,  however, 


pert,  (umpleii'd  ptirchiisi'  of  the  wvll  he  the  short  time  intervening 
floating  (li.wiock  and  sluiiyards  from  between  the  .Mherta  pollinc  day  and 
ilic  [1(111’  iiidii  (cnernmcni  for  the  federal  eleetlons.  The  .Aherhart 


productiim  rtH-orded  Ihe  first  decline 
Miue  Fehruarv  hut  was  well  ahoxe  '^'7”  The  Alberta 
that  of  the  previous  vear.  of  better  grade  than  that  of  .Mani- 

Produetbm  of  pig  iron  in  Canada  ,  "'7'. i^i'skatehewan  ''''-'I 

M,4U  tons  in  .Auenst.  compares!'"'’''  estimated  at  s  ightlv  higmr 
Ih  ,V...vf:!  tons  tn  .lulv  and  tl.fS.^  'Pnn  ihn.se  of  ast  year,  but 

as  in  the  eonrspomiing  month  of  P''"’"'’'""' 

trrjiins  stunvs  SHhst;m> 

The  improvement  oxer  Inlv  was  inetease.  In  Quehet  .  the  (tops 

Ihe  rate  of  7.7  per  cent  and  o.-  :  Pr-’vlng  .satisfaetorx  throughout 

rred  mosth  in  the  fotindtA  grade  '’•"P*' 

licit  advanced  to  H,(i70  tons  from  itirninc  out  well  an,. 

R  tons  and  also  in  the  malleahle  tobacco  cr,  ;>  is  exceptionnlU 

(Hr  so('d.  In  the  Maritime  Provinces 


at  ^4,-IU  tons  in  <-nniparos 

ili.^  I'nir  iiinn  (onornniLiu  for  the  frdrral  olorrlons.  The  AntM'hart  tons  in  fuly  and  11  4’na 

f"'i  The  ,nm,,any  undertakes  to  movement  has  not  been  organi/.ed  tons  in  the  eorrrspomiing  month  of 
bit. Id  a  m  and  it  is  la'poiled  that  and  while  mimerotis  candidates  have 

t|:  ji’-oiim  lion  of  rayon  pulp  is  plan-  been  named  the,\-  are  mostly  ob.seure  itnprovement  oxer  Inly  was 

n(  d  i  >  the  new  (om)ian.v.  I'lnanc-  men  and  their  credentials,  even  as  ,,f  77  cmi  unH 


in-  a rra ngi  iiieni s  h.ixo  a|>('.i rent ly  social  (  redit  exponents,  are  serious- 
hfcn  (iinipbicd  and  it  i.s  repined  ly  in  doubt.  The  brief  time  follow- 


‘  ii.'i'i.s  o:  imiln'r  :u  ilie  jne  the  nominations  has  pc-mitted 
la  (ii.'inct  ha\e  I'cen  ae-  virittally  no  orcanization  work  to  he 


111.!'  large  iiaci,,;  ol  imiln'r  :n  llie 
P.fda  I  oola  (ii.'inct  ha\e  I'cen  ac- 
rpiM  c(i. 

FiTon.s  to  tiling  the  X'ancotivrr 
K'raft  Mills  of  Ton  Mi'llon  on  Howe 
.'Sound  iiiio  pnidu'lion  were  further¬ 
ed  wiih  the  organ  i. at  ion  of  P/irt 
Mellon  (iponinng  '  omiian.''.  l.td.. 
wliK  h  i:'.  lo  h  a.  c  ilu'  |ilanl  of  the 
kvafi  I'l'll  and  prodm  1  Inmln’r  and 
snlpliaic  luilp.  Thi  -  mo\e  (  anie  as 
ilo  (  nli-imalion  ,<<;  nni'iing'  of  tins- 

ii  I  .■  anil  liiir.diioldcr:-  flunng  the 
]ia.i  .-txir.il  month'-.  National  Trust 
1  'iinpanx  look  ,  p  p.  to  loieciose  Hie 
ruonvacc  on  the  piopritx'  early  Hiis 
xt  .ir.  and  llii'  to  'ton  b  (I  to  a  senr.s 
of  npi’iing.i  .nmaicd  I'x  1'  W  I.cad- 
hri'ci,  holdci  of  (oniioll'ng  inter- 
c  111  the  I  oin  rin,  it  now  looks  as 
tbongb  ibe  null  'n'gbi  in  t  into  |iro- 
riiicii.in,  10  0-, '.i.-ii  lb, it  .orfii'icn' 

fund,  b(  cemr  ,i\  I'labli'  It  i-  esti 


a  xeai  ago.  ' 

The  improxenient  oxer  Inly  xvas  niere 

at  Ihe  rate  of  7.7  i>er  cent  and  oc-  Pi''"l 

enrred  mostlx  in  the  fonndr.x  grade 
xvhieh  iidvaneed  to  1  1,070  tons  from  poneral  a 
■tJS  tons  and  also  in  the  malleahle  '"hoe 

gfiidf  which  .jumped  to  tii.aSS  tons  -""O  Ii 


ed  slightly  this  xveek,  hut  the  trade 
I  looks  forxvard  to  moderate  improve¬ 
ment  in  Ihe  early  future.  Prices 
htivf  generally  been  extended  for 
the  fourth  (luarler,  xxiihout  formal 
announcement.  The  .scrap  market  | 
I  has  reeehlly  firmed  somexxhal.  i 

■'.Auiomohile  production  la.st  xveek 
probably  reached  its  loxv  for  Ihe 
year,  assemblies  .on  1030  models  not 
yet  having  begun  in  voltime.  This  I 
indnsirV,  hoxvever.  is  rontrihuting 
I  substantially  to  genertil  business 
I  improvement  through  purchases  of 


Aherhart  s  scrutinizing  from  .v.ooi  i(ins;  the  hasir  grade  fell  Ktoins  have  failed  to  steel  and  other  materials 


•f  (  andidaies  appears  to  have  been  „ff  lo  ■j(',S:io  tons  from  4t,bfil 


confined  to  those  selec 
herta. 

T!ui  ai'peartinces  noxv 


'd  in  .\l-  I-'nrnace  charges  for  the  month 
included  03. 't.', 7  h'.ng  Ions  ixf  import- 
are  that  ed  iron  ore,  23.S.3S  short  tons  uf 


xvesternevs  are  not  so  susce)xtible  to  limestone,  and  .33,4i:b"'  short  Ions  of 
solid  logic  as  they  once  were  and  coke.  Of  the  limestone  I'l.Mi'S  lon.s  t'l'ghtly  heloxv  averaci’  m  yield  and 
tioliticnl  partx  appeals  never  had  xerri’  from  I'anadian  qnarries  and  Mualil.x. 
the  same  poteney  in  this  par'  of  of  the  coke  12, ."id"  tons  xvere  eai-  . 


the  excessive  lical  and  drought  in 
.Aiiciisl.  luit  rn'iis  have  been  henefi- 
rial  to  roots  and  pasiimes.  In  Hr’i- 
i.sh  Coliimhia  crops  are  mosilv  prov¬ 
ing  salisfaeicrx .  ihoiich  hay  is 


the  same  poteney  in  this  par'  of  of  the  coke  12, ."'('3  tons  xvere  ear- 
Ciinada  as  they  have  in  the  east.  At  bonized  in  Canada  including  10.377 
anv  rate  there  i.e  no  denying  the  ton.s  from  Canadian  mined  roal. 


fart  I'liat  Mr.  .\berh(Trt  has  heeome 
a  pnxvt’rfiil  figure  on  the  prairie? 


r(i((-r  ..ip,  ic  .(•, 'd.il  Ml, it  .ortii'icn' 
fund,  ti(  I  .’inr  ,i\  I'lahle  It  i.  es'i 
mart’il  mat  ■,  pKi dtui  n  ill  lie  rrippred  ' 

to  pax  CM  pre.  .lug  .oamin'!:,  ni'tir-  .atf.rl  a 
apct'  .ipd  |itcxi(ic  wcrkiiig  (apiiab  r.c’d 
X'an'ciix.'  Kia't  \v.i,.  cvganic.’d  1"  i-apit.al 
I'l.'t  ,,nd  tb('  mill  w  .1  ;  built  itl.si  be-  -j-jin  •]  ; 
fore  Ibe  mdii'tna'  drp''os.sion  sf  m  ttnrk 
.and  1i't-iihe’  ,md  pll'p  pnee.s  .shot  inr 
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C-:  1",-,-'  I  ve.  'il!  of  1e.  tenrd  out-  n’7('im 
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nividends  For 

October  To  Be 

4.37  P.C.  Higher 


(I  on'iniied  from  Page  'I 
my.  one  pep  rent,  hv  Premier 


For  'he  eight  months  ending  .Aii- 
g'lsf.  103,",,  the  ntmulafive  nrodiie- 
fion  of  pig  iron  totalled  ]!iil.7"1 
lon.s  ( ompared  with  rorresponding 
totals  of  23il,fi71  tons  in  103(  and 
PC!. 132  tons  in  1033 

.Steel  Prmhietlon 

Ptodtirtion  of  steel  ingots  and  di 
’•eet  steel  rasting.s  amounted  to  S2. 
1SS  tons  in  Anaust  xvhieh  xv.is  the 


Whpfit  Fiteation 
Big  Help  To  Bu.sinrss 

I  A  substantial  '•i.'e  in  xvbe.it  priees 
and  an  inerease  in  wheat  exports 
'are  developnienis  whiih.  if  main- 
tamed,  xvill  have  an  important  and 
I  ronslritelive  inflnenee  upon  the 
I  genera!  iiinvard  nioveineni  of  trade 
that  has  been  in  rv'denre  for  some 
tnontlis,  saxs  the  flank  of  Montreal's 
monthly  hiisines.s  'iimmary  Angiist 
exports  of  wlie.i'  rose  in  volume 


st  month  since  February  to  show  from  11,7ii0.k7 


'hare  on  the  a  deeline  from  the  preredinc  month  bushels  and  in  value  from  112, SiP!.- 


"The  petroleum  Irtide  is  running 
into  its  period  of  reduced  eonsump-  i 
lion  xviih  lyiiieal  price  ronfusion  , 
California  otiipui  remains  exee.s- . 
sive.  and  gasoline  priee  xveakness ; 
in  various  centres  has  eaiised  pres¬ 
sure  on  mid-ContinenI  ernde. 

Cnrloadings  in  the  first  xveek  of! 
September  dropped  les.s  wharply 
than  in  Ihe  corresponding  1331  in¬ 
terval,  xvidening  Ihe  lead  over  a 
xear  ago  to  ."i.l  per  rent.  Coal  eon- 
timtes  to  he  an  important  faetnr 
In  this  gain,  hut  miseellaneoiis  j 
shipmeni.s.  forest  prodtiets  and  ore  j 
also  aerotint  for  a  substantial  part 
of  the  .'ear-to-year  increase.  Flee- 
tnr  poxver  produrtion.  maintaining 
its  improvement  of  nbont  12  per 
rent,  over  1331.  may  he  headed  for 
a  rerord  year. 

"Retail  trade  has  expanded  eon-  ; 
.siderahly  sinre.  T.ibor  Day.  Depart-  ' 


Telegraph 

Operators 

get  Cup  of  Tea 

at  every  hour  of 
day  and  night . . 

manager  of 

CANADIAN  NATIONAL  TELEGRAPHS 

The  duties  of  telegraph  operators 
ar-*  exacting.  I’hey  demand  effi¬ 
ciency— a  coinjtlete  co-ordination 
of  mind  and  body.  To  work  at 
high  tension,  combining  speed 
Avith  accuracy  handling  tliousands 
of  messages  daily  is  a  fatiguing 
task.  The  time  set  for  relief  affords 
them  an  opportunity  lo  revive 
their  lagging  energies  with  cups  of 
tea,  served  either  by  the  matron  or 
brewed  by  themselves.  Tea  offsets 
the  strain  of  their  daily  Avork  — 
refreshes  and  invigorates. 


,'sp't.il  .M-mk  "f  Wneht  Ha’-gr<’avo.s.  The  .Ittiv  tetal  was  Sk.ldi  tons  while  -*-2  m  »17,fi33n';R,  the  comparisons  stores  .sales  outside  the  Nexx- 

Tim  1.A  cent.s  declared  on  the  nexv  ip  August.  1 131.  output  wa.s  reported  1  being  "'''h  the  \i|gtitt  showing  "f  1  York  metropolitan  disfrirt  have  re¬ 
stock  of  George  We=ton  repre.sents  at  t!3,.vit1  ton.s  last  year  There  has  beep  a  further  rpn,]y  increased  a.s  tniieh  as  23  per 

.an  increase  of  rents  on  'he  old  For  the  eight  pionths  ending  A't-  j 'hough  net  a  ron  -tston'  iniprovemonr  ,  pj,,  over  a  year  ago  and  volume  I 

basis  gust.  133,3,  the  rnmulatix-p  output  of  during  the  pre.  rnf  month,  together  I  C  york  stores  is  understood 

ttrTOBKR  n«T>nrvi>  PArMiNT-,  ,;teei  icitalled  ,A.At;.7.'.2  tons.  The  eor  mvitb  ,an  upward  trend  in  prire.a  ^  he  UP  elo.sp  to  13  per  rent."  | 
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Circles  'he 


■M  looked  upon  as  'be  nu’conie  o'  an 
pcorjr.rp.r  ii','ea;;c  there  i.s  xvide- 
sprfarl  m'P"e.  •  m  'he  expprimPT" 
To  m  inx-  li  M'd  working  impoxen.shed 
we-'fn  f-.a’rpers.  sjr  .yherharf's 
•beorir  .ate  '  r,  .  ( h  '  c,a  bl  e.  b'lt  .-o  was 
•be  .s;-'on  -n  ’bep.a  and  'be  .Al- 

ber'a  b-.ade'  ■'it  leas'  n'frr--  what 
trf  -  3,  -11  Pie  a  po- s'hlf  w-ax  oij*. 
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rp.sponding  figures  for  the  firs'  ^  'be  highest  tcxel.s  .=1nce  August  ef 
Anv-'int  incnths  of  1334  and  1333  were  s27,  133  1  In  addition  to  the  improve- 

*'  -'33  i;7.3  tons  and  22^.133  tons  respect-  ment  in  the  nievenmnt  of  xvheat  to 
100.14  ivelx- 


rw 


IS  TEA  TIME 


aly  I  overseas  market-.,  there  has  been  a 

Friees  Iron  and  steel  markets  in  substantial  improvement  in  general 
igiist  were  less  active  than  form-  'export  trade  Tn  August  the  value 
Iv,  influenced  in  par'  hv  a  aensoti-  ef  the  Domipien's  foreign  ronmaerre 


Business  Index 


AiicHFt  wpfo  1p5s  Bpttvp  thnTi  form-  Eiynnrt  trndr  Tn  NnstiFt  thn  vainn 
Isi'V’a  erly.  infltieneed  in  par'  by  a  .aerisoti-  ef  the  Domipien's  foreign  ronmaerre 
■  3l  lull  in  motor  production.  TaoHjng  w-.as  -A  1 23.237.i;33  conipared  xx-i'h 
-■■-no  mill  hiisine.ss  was  steadier  than  in  *  1 31.t!.33..3S  1  in  'tie  previous  mon'h 


FREE  DEMONSTRATION 

.  .  If  \nu  will  write  to  The  Tea 
Market  Expansion  Bureau,  Sun 
Life  Building,  Montreal,  we  will 
gladly  arrange  to  serve  a  cup  of 
tea  at  four  o  'clock  fo  your  ofhee  or 
factory  staff  for  one  month  with¬ 
out  cost  or  obligation  to  you. 


BanW  nohi'R.  A'l*  l3.43V.fi33.300 

Wholesale  Pncp  .r'lne  71  ■' 


•P  r  nr 
inereaao  of  ^ 

deeraaR, 

-  1  4 


isn.nian  other  .sections  of  the  ind'istry.  al-  md  with  .>3''.7''k.73il  in  August  of  |  Crain  in  Store 


17. '-on  minion  Riireau  of  Statistirs  xvhole- 


773  wtis  the  highest  for  anv  .August 
since  132.t.  though  imports  ns  xvell  ps 


sale  priee  index  numbers  of  "Iron  exports  xvere  higher  in  value 


in, mi  3tid  Its  Products"  which  remained 
f’O.nnia  unchanged  for  .August  at  S7.1  il32''> 
-I3'3i. 


an'm'i  though  machine  and  steel  reeiuire- j  last  year  The  August  level  xva.s  the  Wheat' huRi 
.•."inao  meuts  from  mines  rentinued  in  fair  highest  since  Max  oc  1331.  and  the  dther  tjrainR 'Hur  ■ 

,0.1. “I  volume.  Priees  maintained  eusloni-  favorable  trade  luilanee  al  .A21.177.-i  J,’ /''"'I  ■'“t’’ 

T.'inno  3f.''  stability  as  indicated  by  'he  Do-  773  wtis  Ihe  highest  for  anv  .August  ;  Kmploynient  Aur 

inion  Riireati  of  Statistirs  xvhole-  since  132.t.  though  imports  ns  xvell  a.s  ''onstniction  Aug 

le  priee  index  nitnihers  of  "Iron  exports  xvere  higher  in  value  *  *\Veek'*'n('l'*Sepf  ii 

id  Its  Products"  xvhieh  remained  .As  is  always  the  ease  following  |  fumulaiivp 
lehanged  for  .August  at  S7.1  il32'i  dissolution  of  Parliament,  business  *  i* 

133i.  plans  in  sonie  respeets  are  being  al- 1  c  pTl.  liVt  .'luly 

• -  lowed  to  niiirk  time  pending  theoiir-l  c  N  It.  (in.sR' xvppW 

eonte  of  the  en=uing  elections.  The'  c ‘7il  npt  lulv 
Rnnh  Reviews  Federal  elections  have  heen  schedul-  Trade  In  Atm'. 

MJUUK  MWVIKWO  October  nth.  and,  while  gen- 

era!  interest  is  noxv  largely  focused  impcrtR 
The  subject  of  business  organiza-  upon  camiiaign  issues,  seasonal  ad  Balance 
xn  and  administration  is  one  of  v.nnees  in  gener  al  husiness  are  nev-  ‘*'*"htrpR  souTwppk  pnd 
ich  broad  seope  that  a  eoniplete  ertheless  xx  ell  in  evidence,  retail  '  sppt.  21 

le.x'elopedia  might  he  written  trade  is  more  aeiixe  and  permit.s  for  eppper  Sppt.  2?!  a  ppi 

ound  if  hut  AV.  A.  MeKagiie.  .M..A  new  building  construeiion  are  in-  2,,  .d’j'c 


nirein  ■  —  -  lowed  to  mark 

rob’X  eome  of  the  1 

t'pon  Book  Reviews  Federal  eleetii 

2^.44K  pn  for  Of‘Tf*hor 

27,nu(i  prpi  interest  i 

ii!539  ThP  subject  of  hnsiness  organiza-  upon  camtiaig 

2~n.i\nn  ijon  and  administra'ion  is  one  of  v.nnees  in  geni 

?4aaxa  such  broad  seope  that  a  eoniplete  ertheless  xxell 

ti7oi37i  encyclopedia  might  he  written  trade  is  more 
8i..37.i  around  if  hut  AV.  A.  MeKagiie.  .M..A  new  building 

123.003  V,,..  _ . creen-  Tb 


.As  is  always  the  ease  following  | 
dissolution  of  Parliament,  business 
plans  in  some  respeets  are  being  al-  1 
lowed  to  niiirk  time  pending  theoiir-l 
come  of  the  epouing  elections.  The  ' 


'.’Ox, 020. 1 71 

ta.fins.APn 
•M.tl  t 
82.188 
tot  I 
$2:1.8, ‘IT, 4011 


a,an.i.:i«7 

11.121.081 


$70,7.37.8.37 

4ii..xfin,n8a 


oT  7  nntl  the  SHii.niiii.tiiiii  bonds  of  llic  I 
eonipan.x-  are  well  secured  ,as  to  fix  ' 
7.x  a  ed  assels.  Those  xvbo  luixe  heen  elosf 
I  to  the  operaiicns  of  the  comtiam 
nU  almost  since  its  inception  hold  the 
_  I  opinion,  hoxvever.  that  an  increased 
’3  ^  selling  jiriee  for  nexvsprint  is  essen¬ 
tial  before  either  the  comptiny  or  , 
.X  a  Ihe  indtisirv  can  meet  tlepreciiition 
11  t  hill  ges  and  interest  on  funded  debt. 
00  n  .Mere  inerease  in  tonnage,  it  i.s  siai- 
13  !'  ed.  xvill  not  solve  the  problem.  1 


re  aeiixe  and  permit.s  for  fupppr  Sppt.  2X  a  ppntp.  N.v. 

tSo'ofl'o  -M-A  "^w  building  .  onstruetion  are  in-  o.mpaVpf  M'-'i'a'T'. 

afi!2xii  '130  reeentlv  completed  a  text-book  rre.ising.  The  adxnnee  m  employ- i  year.  ' - ; — ; - - 

40.000  of  325  pages  that  is  snffieiently  - - ■  Alinnipeg,  —  .Mai 

'|2'323  broad  to  give  the  student  of  husi-  Higher  Newsprint  I  .fl33,033  per  year  would  he  aderiuate.  i  a  fairly  good  volt 

-.(x.'ooo  ness  a  comprehensive  outline  of  hoxv  '  N  4  4  k  P  f  •  t'lists  Aar.v  l.iftle  ;  Wholesale  Grnceii' 

t.'anadian  husiness  is  organized  and  INeeaCa  oy  Orcat  Regardles.s  of  the  ttinoiint  of  ton-  I  *  lothing,  boots  anti 

"iTAOo  administered  and  snffieiently  de  Lakes  Co,  For  Profits  nage  pmdured  many  <if  the  major  '"-wear  lines  fairlx 

47fi[6fi7  tailed  to  he  of  value  to  the  experi-  _ _  _ _  items  of  eo.si  remain  unehangod.  good.  Har 

'7j'3oo  pnppfj  executive,  (,  p-j-o  1,  Fifight  rates,  for  example,  are  pot  | fiir.  k 

I.3.12X  Mr.  McKague  is  xvell  fitted  to  dls-  '  “  changed  in  marked  degree  and  while  j  ”  miproxeme 

a,?7.x  mss  the  nature  and  obteetives  of  ooixed  and  no  amendments  to  offers  fjr.'at  I.akes  Paper  has  low  xvafer-  •  '  holesale  etirrent 
.X.3,12X  conaHipo  hii  =  inocv  i  notpB  fin.sn-  already  made  had  been  submitted,  haul  rates  m  novts  on  Ihe  Oreio  i  aerounts  sloxv 


Business  in  the  West 

\%pekly  Hp|»ort  i»f  the  C^tnnrlinn 
f  rPiJIf  'rruNt  4MN«»rl}||lo!i 


Higher  Newsprint 

Needed  by  Great 
I.akes  Co,  For  Profits 

M  orninued  from  Page  1) 


■  AAinnipeg,  —  .Manttfaeturers  report 
I  J  133,00"  per  year  would  he  aderiuate.  ]  a  fairly  good  volume  of  husiness 
!  (  lists  Aar.v  l.iftle  ;  Wholesale  Groceries  continue  good 

Regardles.s  of  the  amount  of  ton-  I*  lothing,  boots  and  shoes  andieadx- 
nage  produred  many  e.f  the  major  '"-"ear  lines  fairlx  good  Dty  goods 
Items  of  eo.si  remain  unrhanged.  , good.  Hardxvare  and  hiiild- 


Frfight  rates,  for  example,  are  not  1 '"g  supplies  fair.  Retail  trado  .shoxt  f 
changed  in  marked  degree  and  xvhile  !  iniproxemem  over  last  xveek 


i'x.’xoo  I'anadian  business.  .A  noted  fin.an- 
,3.a7i.xnn  rial  writer  and  former  editor  of  The 


airraov  mane  nan  neen  I'ltnmitien.  haul  rates  tn  ports  on  the  Great 
Institutional  investors  therefore,  are  i^fikes  for  seven  months  of  the  year 


j  old  aerounts  sloxv 
Itinns  also  fair. 


'llertions  fait, 
Re'.iil  enllef  - 


Monetarv  Times,  'he  is  also  general  "i'oholding  their  derision  until  a  1  (he  average  for  vear  can  he  ia'/<en  '  Kegind.  --  Wholesale  groreries 
2n.;,nn  secretary  of  the  Canadian  Sneietv  of  m^nung  on  Oetoher  2  at  xvhieh  time  i  3,  $7  ppy  With  a  contract  priee  '  "i  -Maples 

Ti.2xo  Cost  .Accountants  and  Industrial  Rn-  chances  to  he  maile  in  present  nf  .flO  for  newsprint  this  xx-ould  leave  rtoidware.  gtvid  Both  i  ity  nii'l 


11.2x0  Cost  .Accountants  and  Industrial  Rn- 
gineers  and  secretary  of  The  Pur- 
249!ii2  chasing  Agents’  Association  of  Tor- 
40.814  onto.  In  these  eapaetties  he  has 


of  .fin  for  newsprint  this  would  leave  Hardware,  gtvid  Both  i  ity  mvl 
I  net  priee  at  the  mill  at  $33,  Prodtie-  ,  """'I'D'  ''P'atl  trade  fairly  .=a!isf.'ie- 
tion  post  might  he  pared  to  .$2fi  po''  k  'OP'S  aitmnrl  this  district 

ton  whiob  u-onirt  lipvt.  JT  nor  Inn  been  hadlv  damaged  XV, >h  ru-t 


i.sa’.xfi?  material  of  value  and  has  had  the  "on  of  the  eompany  xxill  permit  o 
l-xo.ooo  rollahoration  of  numerous  exeeu-  immedia'f  inerease  in  earnings  stiffi 


fers  xvill  he  knoxvn  not  priee  at  the  mill  at  $33,  Prodtie- 

I’rii'p  Iiierea.se  Needed  tion  rost  might  he  pared  to  .$2fi  per 

Bondholders  of  Great  Bakes  Paper  ton  which  would  leave  $7  per  ton 
in  believe  tint  sale  or  reoreaniza-  to  rover  selling  expense,  admtnis- 


and  are  falling  emisiderahlv  short 


9!t48  "ill  serve  as  a  ha.sis  for  more  inten 


a-  10  vover  seiiiiiE  expense.  Honiiiii.s-  1  ,  _ _  .  .  .  .  . 

nfjtraiion  costs,  depreeiatinn  and  fixed  '"^',1  '’''’'‘''  Hi  ciiiieni 

fi- I  charges.  Administratinn  expense  '  ‘'M  "^’3  "" 

L  '  nM..b,  r,.n  tn  tten  nor  tnn  „:b,lo  OOf"""'-*’  B'ltll  eil.V  tllld  Clim- 


iry  retail  eolleetions  fair  hiii 


Liiaiifl  lives  His  book  "Business  Organiza-  eient  to  rover  not  only  depreciation  1  might  run  to  $1.30  per  fan  while  p,!iiiprtions  fair 

9T88  lion  and  .\Ianagement"  xvill  he  of  and  bond  interest  hut  even  preferred  sales  expense  xvill  he  $1.23  per  ton||||.p  „p(.ef;sarv  in  the  e'iix- 
particular  use  to  the  student  and  dividends,  a  re  entirely  mistaken  The  "n  all  newsprint  shipped  in  1336'  .Alopse  ".I'inv.— Wholesale 
9!t48  "  ill  serve  as  a  ha.sis  for  more  inten-  ,  Financial  Times  is  informed  on  ex- I  and  60  cents  per  ton  thereafter  if  (.(,^,(1  '  Boots  and'sh 


•27,492  sixp  study  nf  the  different  phases  of  eellent  aiitlinrit.v.  Fvrn  in  spite  of  the  Gefaell  offer  is  accepted. 


ilsoan  ’"'-‘linpss  with  whirh  the  student  is  an  increase  in  production  to  30,000  depreciation  of  $3  per  ton  is  allow- '  j„j.  imp,  (,Vemeni  ox 

fioi'inii  the  most  concerned.  The  questions  ,  tons  per  year,  earnings,  after  d"-  ed  the  eompany  would  have  a  net  momii  jiyy  g(j(,r]-  husint 

.2,283  g,  (-pp  pd^  ,,f  papj(  chapter  should  aid  iireciaiion.  would  not  coxer  full  profit  available  for  bond  interest  nf  faj|.|y  g,„,fi  Reitiill  groceries  a 

ii'.sn:.  in  the  study  of  the  subjeet,  Bii.si-  bond  interest  suggested  in  any  one  some  $1  13  per  ton  in  1336  anfi  *2.10  Colleeiions  fail 

..  v-v  .  _ _ J  .J _ _ U  . . ixrvvi/’x*-  ♦/■xn  ir»  'jnH  tVirvriNiirtrir  iftTm 


.'loose  .liMv.— \\  nniesalp  ;:rnreri^.s 
very  good.  Boots  and  slioes  .allow¬ 
ing  improvement.  Htirtlxvare  tuisiness 
gooil  and  shoxx  ing  improvement  ox  er 
la.st,  month.  Dry  g(jods  hnsiness 


A  ’’VVVst  of 
EngUnfi*’ 
Product 


iJ 


tptc-r'tatP  Kcyalty  A.  28r, 

-tamaica.  1*  9.  ...  ’’"I?” 

Jin..  pr(-f  .  .  1  7.x 

BarKipti  Banking  I  XO 

Mcfnll-Frnntcnan.  prpf  I  XO 

Maple  Leaf  (lardenR.  pref.  2.Xr. 
Mariiirr.e  Tel  -V  Tel.,  pref.  (|7'^e 
I  'o..  enm  .  1  Xe 

.  '  MaeasRa  Min'-R  Xe. 

.  Mareus  Lnes'.  pref 
I  Mit.-hell.  .I.S.  pref  IMG 

.  .Mrirtreal.  f  (X'  '•  Ban's.  2', 
Mnr.areh  Knit.,  pref  I  7X 

M  I..!f  A  P  ^  27e 

Mn-.'real  Televraph.  2', 

Mnntreal  Tranp  i' r 

Mn'-re  t'nrp.  A.,  pref.  1*4'.' 


2.972  ness  Organization  and  .Adminisira 
tion"  is  published  by  Sir  Isaac  Pit 


of  t.lie  four  iil.ans  noxv  under  con 
si'lera’ion  hv  bondholders,  if  fill 


man  &  Sons  Canadai  Btd.,  Tor-  iirovision  for  depreciation  xvere  made 
onto,  and  retails  at  $2.30  at  the  rate  of  $300,00:(  per  year.  The 


r  eon-  per  ton  in  1337  and  thereafter  if  the 
if  full  price  of  nexxsprint  at  .$10  jier  ton  is 
»  made  i  continued. 


good.  ' 

I  ('i)lgar.v.  Wholesale  and  reiail 
I  groceries  mox  ingoui  in  fair  volume. 


iTELcg 

FENCE 

Orne.iTipntal  Iron  r-ence 
Angle  Picket  Fence 
Chain  l  ink  Fence 

To  Prefect  or  Reai’.tify 

F.artorif.:.  Schools.  T  axvnx. 
Tennis  Coiirt.e.  '  emeieries,  etc 
•Also  fo(-  partitions  or  safety 
glia  rds. 


r  "  n  u«  Cvitfllogu* 
'  ^^Hmates 

^  lurnishi-rl  on 
J  request 

f  The 

xSteel  Company 
:  of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


th-®  or  '2r»  *h® 

otE^r  Carr  ^•hela. 

''  C’elep^.s  *  ip  ■*  r.^rr®  <»oco^i.i5ted 
v/ith  r'ver'*^o^f3  the 

weil-dcexsed  man.  Thfi’C  is  h’lt 
ere  Celestia — P" arr  ? — al'ways 
indicated  b'/  the  label  in  the 
^a’c-en!  tailored  from  it  Style 
co'iptg  fop  ir'ich  but  the  men 
v.'hom  you  riecs  as  smart  knew 
that  it's  the  fab'io  that  makes  a 
eryai  teiain  its  aj-pearan-  e,  in- 
Rine.s  warmth  and  Iona  xvear. 
I’lir-.-.e  men  l(xok  for  the  Carr 
la':  cl  I  efore  they  laiy,  xvhother 
llioii  (•lioi(  p  1  e  Carr's  "Elysian" 
oi  Carr's  "Celestia”. 


ISAAC  CARR  &  Co.  Limited 

Tuerton  Milli  Hath 
f'f  E.nqUnd" 
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IS'. 

Q 

VaHona!  Bisnuit.  rom 

40r. 

12s 

\at  Grocer?  .  p^^f 

P$'r 

y 

'\'aT'*'naI  1  .i  f** 

fi2-.r. 

f) 

l..Sfi2 

F4  Tpis-nhonfx 

I2':e. 

y 

($5,872 

Visjrara  Wire,  pr^f 

7. Sr, 

y 

15..S4g 

\aT  Rrf-wefiep 

4  dr 

Q 

288.548 

Go  .  pr^f 

44r. 

48.840 

<) 

(>0,000 

Vor  (’►rt  Powpr,  com 

7. Sr. 

D 

Q 

i;5n.ono 

r>o  .  pref 

IXaH 

27,489 

V  s  I  'Bt"  A-  r 

.  -Sr. 

y 

2’.80(> 

rt^F-ie  F^rijr.  rr>m 

$2 

y 

1  50.000 

Drt  I  rtan  <{■  D?h 

t!  50 

Q 

60.000 

j  fittfi^'3  Poxxer.  pref 

y 

24,250 

!  J'lD  ,  rom 

14 

y 

22,500 

ClttsaQ  Trartirri 

-SAr 

y 

21. 1.28 

F‘age  Hers^y.  r**"' 

75f 

0 

'$0,889 

Pfirff-rt  rjrrle 

r,r)o 

0 

8I.2.5O 

pirxreer  Gf’ld 

20r 

y 

150,350 

ron-er  f'orp  1 9*  prff 

! 

y 

75.0f»O 

1  Do  .  2nd  rr^f 

1 

y 

75,001 

prxrto  Pjro  ronref.  pref 

IH’T 

y 

17,500 

Premier  Gold 

2" 

y 

t  50.000 

Dr.  ,  r. .  trq 

1r 

-SO. 000 

Prrx”tnria*  Pap''’r.  pref 

IH'T- 

y 

81.250 

J’reaBr-d  Mettle 

12' ir 

Tnt- 

14.124 

penr.  Golrl 

y 

54,780 

Fn  erjide  Filk  .A  ’ 

25,- 

y 

7,500 

1  if>  .  arre^r? 

2.5e. 

7. -son 

rt»nd  Kiirl.  pret 

t’sD 

y 

22,412 

-beru'H  William'’,  pref 

1  7.S 

0 

( o.’iSO 

S(ir'fr-4i)k  Hoiifrv.  pref 

1  7.S 

e^r 

9,01 1 

r'f-r  Ftand  Boyaltfra.  prrt 
■  (•  Vo^^er,  pref 

P 

1  ‘2^ 

1  7.S 

Q 

106, .232 

( »  .  prof 

<) 

8.77k 

Tfck  HuKhoai 

lOr, 

y 

480,714 

Tip  '[■"p  Tailors,  prrf. 

1  7.S 

<1 

2.'L.'i4n 

ror'-rilo  Fle\’at4»rs.  prrf 

1  ; 

<) 

2(».2.S0 

■|  nr..rl..  MmObhi,''' 

$i  r.o 

'V 

2o,.sn.s 

'I't-r  (Mil  Trovt 

I  no 

>1 

.00.00(1 

'['•H  U(  Us.  pn  f 

1*4', 

<-1 

35.000 

1  nUf  (I  S»'(’nriti»  « 

..Or, 

y 

18,821 

1  iiiU'd  (  M'ld  K'piit  if'4 

2'  -r. 

Q 

4. .son 

W  4  si .  ( irficrrs,  pn-f 

P$'f 

1) 

20.001 

1  Dc.  corn 

.'Or, 

i((i 

8,471 

'  \\  I-  u  rn  Sssiirancf 

hOr. 

S 

3-0.000 

Wf'Siori  ( '«» 

l.v. 

y 

56. .078 

West  Kooir'iiav  jir«.f 

IS*’ 

y 

H.V.SO 

Wnittal  (  an.  pr»'i. 

p’  p ; 

y 

no.H7.’ 

\N  r  Har^'r4’a\ »  s,  rap 

1  Or. 

<1 

5.50,000 

j  1  (II..  extra  .  .  . 

;>c. 

27.5,000 

int  2H.000  uoKi.h  si  i<vi:v 

g  .V3/G6  ‘  'Phf*  Sf*crutariai  uf  cho  uf 

In*.  Nation.'^  has  jupt  ptihliphod  Wr.rlri 

f  XT).2X  Feonomie  .Survey.  1331-33.  reviewing 
0  Ao.onn  the  nuiin  economic  and  financial 
arr  13.128  f-vcnts  of  the  twelve  months  up  to 
Q  ' ''toinoo '  "B'f  including  .Itilx.  1333,  This  vol- 
Q  l.xxi.xnn  ,  mne  i.^t  based  on  information  eolleci- 


A  large  amount  of  interesting  ero- 
nomie  and  financial  information  will 


at  the  rate  of  $3"0,O0:t  per  year.  The  .Maximum  prodiietion  that  can  he  '  with  imiirovenienl  slioxvn  in  reiail  I’l'.'  go'ids  and  hoots  and  shoes  re- 

ability  oi  the  eompany  in  give  any  reasonably  expected  by  bondluilders  j  in  country  districts.  I  la  rdxx  a  re  re-  cord  inere.ised  stiles  tind  placing  or- 

adequale  return  on  capital,  dejiends  js  iiO.tiOO  tons  and  xviih  iirofit  of  ]  tail  sales  show  a  substantial  im-  dors  for  late  fall  delixery.  Gas  and 

almost  entirely  tijion  an  increase  in  $1,1.6  per  ton  Ihe  eonijiany  would  provement  al  this  lime  (,'cer  same  "il  sales  liolding  up  xery  well.  R(>- 

the  iirice  of  new.sfirint.  or  a  siitisiaii-  iiave  $13", 300  to  meet  fixed  charges  |  iieriod  last  yetir.  Building,  con-  lo'l  merchants,  hoih  ciiy  and  coiin- 

tial  discount  on'i'anadian  funds  in  ,yf,  funded  debt.  .At  a  profit  of  $2. 1 0  |  1  rael  ing  ami  paini  lines  slill  repor:  reporl  tin  improvement  over  last 

terms  of  '\ew  York  funds.  mn  the  net  profit  of  the  com-  |  little  or  nolliing  doing.  .Men's  i  iir  week’s  liiisine't.s.  < 'olleel  ions  only 

True,  a-  Rt.  Hon.  .Arthur  Meighen  |,;,ny  xxoiild  he  $1X3.000,  In  nei- !  nishings  moving  slowly,  I.adie.-  ’  fair. 

Iioinied  out.  Jit  the  homiholders'  (Ppp  ease  would  ilie  nei  profit  eov- : 'vear  and  boots  tind  shoes  stniw  \  ■■-rx  A  iincniix er.  Wtiolesale  and  retail 
meeting  on  Seplemlier  2".  tieeeiit-  py  ,hp  bond  interest  of  $210,000  ■  lilt  le  sign  of  impidvemeiil.  ,\ulo-  Hade  icpori  comlilions  practi<ally 

anee  uf  certain  of  the  offers  xvill  |,roiio,sed  under  the  Sweezey  offer.  I  mobile  siiiqily  trades  reiiorl  nexv  and  the  same  ;is  those  prevtiiling  during 

inipioxo  ilie  bondholders’  position  (hp  $230,000  interest  plus  additional  j  good  used  etirs  under  existing  con-  'lie  I'asi  spxeral  xveeks.  In  mostly 

exen  if  the  industry  xvere  to  show  j  sinking  fund  ehtirges  proposed  im-  i  ditions  selling  fairly  s;;! isfactoril.x .  oH  lines  it  is  reported  a  steady  v'd- 

no  inii'ioxement  during  the  next  fixTipjpy  t^p  Canadian  International  | ‘  generallx  in  ilii.s  tlis-  'ime  is  being  maintained  and  'n 


years  over  the  average  record  for 


offer  or  the  $300. 0"0  re  i'riet  look  heller  than  for 


the  jiasi  sexeral  xveeks.  In  mostly 
all  lines  it  is  reported  a  steady  vol¬ 
ume  is  being  maintained  and  'n 
some  consiflei  able  inerease  is  being 


the  pa"  fixe.  True,  also,  that  an  in-  :  r|,|jrpd  under  the  Dominion  Bank  I  POi”  although  it  is  still  pra(iicall,v  shown  in  the  fiirnoxer 


'."'."a”  .u  'o'."7T" .  cre-tixp  in  newsprint  pricers  apiieaiS  !  and  Gefadl  offers.  I  impossinie  to  collect  money  on  om  1  aim  nimoer  imiiisti 

.o"ar  s  p,  f  t*  -9  ‘’o  (p,  Pp  ^  j'ossihilitv  in  l'i36  and  that  Preferred  DixideiirtA  finiihffiil  1  past  due  debts.  ]  b'’  enjoxing  a  period  o 

of  Lo7rfmmTh*Tro,in  "H  increa.sed  priee  together  with  in-  |  jf  ,n  the  reranitiilat ion  of  the  Kdinoilton.  —  Groceries  report  ,  pertty.  The  fishing 
V  le(rto  con^riel-able  mnxprLem  rrea-eri  tonnage  xxopid  permit  the  p„„(panv  fixed  assets  are  siibstan-  I  iip"'ard  trend  in  sales  during  !  !';^x''9  ''’’  I';""  '1'"  I’^k 

IB  1(vward^  ^bp^  FnUed  -fate/  rea  sona  bl  v  eond  |  (,all  v  writ  ten  down,  the  prox-ision  I ’he  past  week.  Hardware  and  rollectcns  otv 

Id  toxvard?  the  Tnit  d  -tate...  bring  a  return  1  f,4r  H.nreciafion  max- he  rediireri  well  I  huilding  supplies  show  little  change  chaT.s  are  fair  to  good 

rsi.  S'"  ”,  "nS  (hi ’  »•' ^ '  -  - _ - = 

■st  five  months  of  1933  to  ,S66  hHO'  pn'  PS.  bondholder-:  are  not  ,  ((Pwsprint  g(„i  ,j,p  mn,  prodnrinr  i 

ll'on  dollars  entirelx-  jiistifted  tn  anticipafnE  a  i  anri  .spliine  an.nno  tons  of  newsprint 

Tn  the  second  half  of  1334  there  ' ’mmediafe  return  on  thr-ir  j  ^py  vear  there  is  little  profit  anpar 
-re  further  restrictions  on  inter-  '"’'"Mment  I  ent  o.it  of  which  preferred  dividends  i 

tiona!  trade  The  chief  gold  .stan  f  ren  j  can  he  paid  Full  preferred  dividends  | 

r(l  countries  reduced  their  nnfax'  '  The  fr,i|r  offer;,  for  the  propertx  'Vould  equal  $330  000  'tnder  the  i 

able  trade  balance  by  limiting  im  all  nioxide  for  Hved  char.e,,s  „„  i  plan,  *<bhpfio  'inder  the  j 

irts  Germanv  and  Ttalv  rendered  '  fiintjed  dcKf  the  loncst  charge  he  I  Ge  ae  1  P  an.  and  II  0.  0  under  the  IK  i\ f'T  A  ^  1“  k.  IT  f»r*^l  IlNiTinr^ 

e  control  of  these  more  stringent  ling  lajonoo  and  the  highest  $300  ,  nonunion  Bank  plan  .  ,  INVESTMENT  SECURITIES 

World  Bgrirultiira!  production  de  ot'O  .b.anrj.'ird  deprerintion  charge  I  nhx-io'islv  an  increase  of  $  pn  per 
ined  hy  6cr,  in  1334  The  output  o'  '  on  a  nexvsprint  pi.'nt  is  approvim  '"o  'o  'he  price  of  newsprint  will  | 

dustrial  raw  materials  increased  atdv  t.3  per  ton  of  inc.-illcd  caps  ,  everv  producer^  If  ;  Government  PrOVinr.idI 

nearlv  6C7  in  1334  and  the  index  Iciiv,  xvhir',  would  mean  $300  010  on  '  Lo'-of  Paper  is  producing  aO.OOii;  v  z  .  .  I 

general  industrial  activitx  hv  m„,  r;,,..,.  (  ..kes  Pan"i  '  o.  plant  In  'fos  annually  the  increase  in  price;  Munifupdl 

milt  lOr,.  The  amount  of  lahor  the  fi  cal  vear  ended  tune  30  1933  !  L”?' mcrea.se  of  practically  |  P,.k|ic  Utilities 

.ployed  In  industry  In  1331  xvas  .be  ,.(„„m.nx  o'c  ated  at  .-,1  oer  ect  I  "00  iii  not  PrufH  "V"'  "’’1" 

loilt  one-sixth  less  than  in  132!i.  -f  (a"a(’'x  "d  had  an  oiioraliri-r  ’'""I  m  •’t’cst  and  dix  idend.s.  \\  itii  Hinfl  Grade  Preferred  StOcLs 

Tt.o  (’(,1,1  cut, .4,  .,r  L...  ...  -:■•(,  -la  If  C, C,  ixci  's  fo.-s  ''"'"OT''.  tin  increase  in  nru  n  I  J 


1331  towards  the  T'nited  Staters,  co- 


toxvard?  fhe  Fnitcd  States, 
iting  in  1334  to  a  total  of  B- 


nationa!  trade  The  chief  gold  stan  ’’’  FTcnklnB  I  ten 

dar,1  countries  reduced  their  iinfax’  |  The  foiir  c,ffpr;.  for  the  propertx 
orable  trade  balance  by  limiting  im  all  nioxide  for  fixed  charges  on 
ports  Gerrnany  and  Ttaly  rendered  '  fiinderi  cieV-t  the  loxvcst  charge  he 
the  control  of  these  more  strlngen*  ling  lajonoo  and  the  I'i-^hesi  $300 
World  Bgrirultiira!  production  de  Ot'O  .'Uanxj.'ird  dcprerlation  charge 
clined  hy  6c^.  ip  1334  The  output  o'  ;  on  a  nexx '-print  pi.'nt  is  approvim 


i  impossible  lo  collect  mf'Pex'  on  old  j  ging  '2P'I  lumber  imliisti  y  appears  to 


I  past  due  debts 
:  Kflinniitnn.  - 


I  he  enjnving  a  period  of  mild  pros- 
report  ,  perity.  The  fishing  industry  ex- 
diirinc  !  !i''f'i9  to  li:i\(>  tlie  best  year  since 
’  and  ’''2’'  Gollerti''ns  on  current  p'lr- 


hy  pearly  qcj  in  1334  and  the  indf-x  If 'tv,  xvl 
nf  general  industrial  activity  hv  m,,  rjK 
about  1034,  Tlic  amount  of  lahor  tiic  fi  , 
employed  Ip  industry  In  i;i3l  xva:s  .  the  ,■,"11 
about  one-sixth  less  than  in  132!i.  '  f  .a":: 

The  gold  value  <if  iiitern;i  1  ion.' I  ..l 

Hade  xvas  reached  in  May.  13:!.'i.  f,u  and  set 
'll,,  first  time  in  nearly  six  years,  al'il.  a. 


Iiad  reaehed  one  year  jirevioiud x .  '  ■ 

There  was  a  distinct  ineretise  in  ai 
gold  reserves.  t'aleultited  at  itie  <1 
•iresent  rales  of  exclumge.  ilu-  xxor'd 
gold  reserves  in  Central  Banks  are  d( 
■It  least  7n'r  greater  than  in  I3'’3  I’, 

A'olinne.  31"  pages;  priee,  $1  411;  1, 

liotmd  in  eloth,  $2.00.  '  1,, 


f  'lv,  xvliir'i  would  mCTP  $300  Of  "  on 
ii'(  Gif  .i'  [  likes  Par>e|  '  o.  plant  In 
tile  fi  (111  xcar  cn'|,>d  tune  30  1'l3"i 

the  (■("iim.nx  ((''crated  al  I  tier  cent 
'f  ,a"a,’'x'  -'nd  had  an  oii'-'ra  1  i  n  v 
(il  .'-",'1.713  If  >■(■(■, iver’s  fe.-s 
and  sciw'ccs  at  9''"  euii  arc  cliiiiin- 
l,|..d  ll'cx  x>  111  1"  under  t|C>< 

"1,1  "a  ut.  llic  c,"ii  p-' li  x  xxoiild 

'  ■''■(  '-'"XXII  (("Cialil'"  |l’(i'if  of  $2",- 


'■,  (■(  iver’s  foes  '"l"l•''^'c.  an  increase  in  "rico 

euii  are  (  liiiiiii-  !  o-'a*"t'e  Hull  bond  interest 

l,,  nil, lor  I, ox  xxoiild  lie  earned  iindi-r  xx  liichever  of 
(iiiip'in  would  b”"'  I'loii.s  is  aecepled  H  xxmiil  I 

..  ,,.,,1'],  ,,r  S'>ii  .  I  ol-'^''  neniiil  of  some  pavnirnl  of  lire 

I,r,, 'virion  f."  .lepreeiaHon  ,  ’'"•'■■■'1  .li'-i-leiids.  once  siiffieieni 

J  .'  J  . . .  wojKifi”  fJUHtMl  w;is  flcfin- 

,1^  amiuu'i'ie:'  sia.e  Hia.  full  ’"dv  ossiirml. 
resorve  for  Great  I.akes  . 

'  should  lx  from  $'(|o"u3  7’^'  . . .  ’’"'’'I 

the  bomlle.ldcrx’  G.om-  i"  ‘'xeellenl  eon- 

annarentiy  t.elieves  H.at  'le  reeeivershi p.  I- r.-o 

'  '  liolil  tiiiiher  limits  are  al.so  vtiliiahle 
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B.C.  PACKERS.  TO  I 
REVISE  SET-UP 
OF  ORGANIZATION, 

Plan  Calls  For  Elimination  Of  | 
Defic'i  by  Capital  ' 

Reduction 


Physical  Volume  of  Business  Was 

Feature  of  Improvement  in  August 


1926  (00 


EUMINATES  PREFERRED 

New  Capitalization  Would  Con¬ 
sist  Solely  of  126,279  Com¬ 
mon  Shares  —  To  Issue  2V2 
Common  For  1  Preferred 

Vancauver  Bureau  The  Finaacial  Timca  i 

Vancouver. -- Directors  of  M  i  .| 
Packers.  Ijrl..  liirt'est  salmon  pack-  1 
ing  Cioncern  in  this  province.  ha\e 
placed  before  shareholders  it  plan 
for  reducins  the  capital  structure  to 
eliminate  the  large  deficit  that  has 
been  carried  recently  and  at  ilie 
.same  time  simplify  the  whole  set-up 
of  the  organization. 

President  H.  R.  .MacMillan  inti¬ 
mated  some  time  ago  that  the  direc¬ 
tors  were  working  on  a  programme 
that  would  bring  about  a  closer  bal¬ 
ance  between  the  comiiany’s  tissets 
and  its  earning  power.  The  fa<’t 
that  f.or  fi\e  .\ears  the  comiiany  has 
susiained  an  oiierating  loss  after 
tnaking  tillowance  for  depreciation 
WHS  given  by  .Mr  .Mac.Millan  iis  an 
argument  in  fa\or  of  the  proposed 
read.iusinient. 

In  the  new  setup  there  will  he  no 
preference  stock.  th»t  fluctuating 
earnings  of  the  industry  being  tak 
en  as  ;in  inducement  to  convert  all 
outstandin.g  shares  into  common. 

In  place  of  the  present  capitaliza¬ 
tion  consisting  of  .'{!;i.'iiri..'ion  in  T  per 
cent,  cumulative  redeemable  prefer¬ 
ence  shares  and  277,H‘J2  ramimon 
shares,  the  new  capital  set-up  will 
consist  sfdely  of  Ji’U.ilTO  common 
shares,  of  no  par  value.  The  au¬ 
thorized  capital  w  ill  be  oDfl.titM  coni- 1 
mon  shares,  nf  no  par  value,  in 
contrast  to  the  present  authoriza¬ 
tion  embracing  S.i.nno.oon  in  7  per 
cent,  preferred  shares  and  .'iOii.iitiu , 
common  shares  of  no  par  value. 

The  paid-up  capital  will  be  reduc¬ 
ed  from  $7,672,347  to  $3, 500. non,  the 
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Advances  were  predominant  In  the  national  summary  gain  In  stock  and  bond  prices  proved  temporary,  being 
of  economic  conditions  ip  August.  The  Financial  Times  '  offset  by  decline  in  the  early  weeks  of  September, 
economic  index  based  ori  six  ma.ior  factors  reached  a  .Mineral  production,  the  exports  of  planks  and  boards, 
new  high  point  since  .lanuary  1030.  Five  of  the  factors  electric  power  and  the  value,  pf  exports  were  speciac- 
:  recorded  gains  in  the  month  under  review,  the  increase  iilar  features  leading  to  a  new  high  point  in  prf>ductive 


in  business  operations  being  the  most  significant 
The  chart  of  economic  conditions 


The  operations  since  the  later  months  of  1930. 


difference  being  the  .imount  of  tim  presented  a  bright  picture  in  Aug- 
present  deficit,  namely  $4,](2,34i.  ,,5;)  financial  factors  showing  mod- 
thus  eliminating  the  pre.sent  deficit  p^ate  gams  over  the  preceding 
and  remedying  the  present  situation  '  The  records  of  the  physi- 

"hich  has  made  it  impossible  to  paj  ,  p^j  x-olnme  nf  business  supplied  the, 
dividends  if  earned 


>0  Chancre  in  Ohlitrafinns 


spectacular  feature.  'I'he  strength 
in  slock  and  bond  prices  during 

.Vo  change  is  being  made  in  the  'mderniined  in  re¬ 

cent  weeks  due  in  large  part  to 
rumors  of  war.  In  the  meantime 
ii  is  in  order  to  take  as  much  satis¬ 
faction  as  possible  out  of  the  favor¬ 
able  dcvel'ipments  of  ihe  month  un¬ 
der  review. 

The  economic  index  based  on  six 


company's  obligations  regarding 
funded  debt,  but  the  heavy  indebted¬ 
ness  due  to  Ihe  accrued  dividends 
amounting  to  $1,172,299.  or  $29. ,5  per 
share  as  at  December  31.  1934,  is 
eliminated. 

It  is  proposed  to  issue.  2’-,  new  ,  ,  .  ,  .  , 

common  .shares  for  each  of  the  39,- 
411,1  preferred  shares  now  ouisiand-  I"”'*  , 

from  109.9s  to  111.0.  This  standing 
w-as  a  new'  high  point  on  the  re- 
eovery,  exeecding  ilie  level  of  any 
other  mtmlh  since  .lamiary.  1930. 


ing  and  to  issue  one  new  common 
share  for  each  ten  of  the  277.665 
common  shares  now  outstanding. 

The  proposals  will  be  placed  be¬ 
fore  a  meeting  of  the  shareholders 
here  on  October  21.  The  preference 
shareholders  will  meet  first  and 
then  the  holders  of  common  stock, 
after  which  both  classes  of  share¬ 
holders  will  hold  a  joint  meeting. 

MEDICAL-DENTAL 
BLDG.  REFINANCED 

Rearrangement  of  Capital  Struc¬ 
ture  Reduces  Charges  and 
Provides  Coverage 


try  was  one  of  the  chief  influences  ;  The  forestry  industry  was  at  the 
in  raising  the  general  index  The  i  highest  point  since  .lanuary,  i;i.33, 
index  of  mineral  production  at  165.Sjthe  index  standing  at  111.8,  a  gain  of 
reached  a  new  high  point  in  history. 'll  p.c,  over  the  preceding  month 
The  gain  over  the  preceding  month  >  The  export  of  planks  and  boards 


was  no  less  than  22.5  p.c.  The  ex¬ 
port  of  copper  was  only  exceeded  in 
three  other  months.  The  seasonal¬ 
ly  adjusted  index  of  nickel  exports 
showed  a  gain  of  25.5  p.c.  Dead 
production  was  29.100,000  pounds 
against  27,35t.Ooii.  /.inc  exports 
were  up  36  p.c.  The  index  of  gold 
shiimients  at  220.2  reached  a  new- 
high  point  in  post-war  history.  The 
index  of  silver  shipments  was 
greater  than  at  any  time  since  Oc¬ 
tober.  1930.  A  gain  of  22.6  p.  c. 
was  show  n  in  asbestos  exports,  and 
the  imports  of  bauxite  after  seasonal 
adjustment  were  only  exceeded  In 
three  months  of  1928.  Coal  pro- 


Stock  markets  were  comparative-  iluciion  alone  of  the  nine  factors 
ly  strong  in  August,  offsetting  much  showed  an  unfavorable  comparison 
of  the  decline  in  .lune.  The  result  with  the.  preceding  month, 
was  that  the  index  for  Ihe  month  *  ^  * 


reached  a  new  high  point  since  Ihe 
early  jiart  of  1931.  The  steel,  oil, 
textile,  and  bank  g’rouits  showed 
slight  reeession  hut  the  other  im¬ 
portant  groups  of  the  elassificaliou 


Manufariuring  oper.ations  were 


reached  the  heavy  volume  of  161,- 
450.000  feel  against  101,926. Oiio  in 
July,  the  adjusted  gain  being  nearly 
62  p.c.  This  outward  movement 
was  greater  than  at  any  time  since 
October.  1929.  speaking  well  for  tlie 
revival  of  external  demand.  Mod¬ 
erate  gains  were  also  shown  in 
newsprint  production  and  exports  of 
woodpulp.  The  export  of  shingles 
derlined  from  the  high  level  of  the 
preceding  month. 

The  eonstruetion  Indu.stry  eontrl- 
buted  its  (luoia  in  the  excellent 
showing  of  Ihe  month.  Contract 
awards  w'cre  greater  than  In  any 
month  since  November,  1931  The 
adjusted  gain  over  July  was  21  p.c, 
while  building  permits  in  61  cities 
showed  an  adjusted  increase  of  20 
per  cent. 

After  seasonal  adjustment,  ilie  in 


more  active,  the  inde.x  advancing  dev  of  electric  output  cros.^ed  the 
one  point  to  102.7.  The  staudiu.g  200  p.c.  line  for  Ihe  first  time,  reach- 


w'as  only  exceeded  in  recent  years 
by  tlM'  high  point  of  last  .May.  The 


joined  in  the  advance.  The  index ,  forestry  group  was  the  main  con- 


Mancouver. — It  was  agreed  at  a 
meeting  of  .^Iedical-De^tal  Building 
bondholders  to  readjust  interest  on 
bonds  in  line  with  earnings  and  to 
reorganize  the  company’s  financial 
structure 


of  121  slocks  was  94.7  against  92,4 
in  .Inly.  Base,  metal  slock  prices 
were  higher  in  August,  hut  the  fur¬ 
ther  drop  in  gold  stocks  depressed 
the  general  mining  index.  Prefer¬ 
red  stocks  repeated  the  gain  of  the 
precediug  month. 

The  gain  in  the  general  level  of 
commodity  prices  was  so  slight  as 
to  be  scarcely  perceptible.  Gains 
in  grain  and  metals  have  changed 
the  outlook  in  recent  weeks  and 


ing  a  new  high  point  in  history.  The 
adjusted  gain  over  July  was  3.5  p.c. 
The  trend  line  measuring  the  rapid 
expansion  of  the  post-war  period 
has  been  greatly  exceeded  in  recent 
months.  No  major  factor  has  shown 
a  sleeper  expansion  more  consist¬ 
ently  maintained  than  the  produc¬ 
tion  of  electric  pow'cr. 

The  gain  in  carkiadlngs  was  less 
than  normal  for  the  season,  The 


there  is  now'  a  possibility  that  prices 
w’tll  break  away  from  the  stabiliza¬ 
tion  zone  of  the  last  twenty  months 
The  rapid  advance  of  recent  years 
The  statement  showed  that  during  occurred  from  February  to  July, 
the  year  1933-34  net  earnings  aver-  1033,  and  since  that  time,  the  up- 
aged  only  $53,854  before  bond  inter-  ward  slant  of  the  trend  line  has 
c.ct.  discount  and  expenses  and  de-  been  of  moderate,  proportions, 
predation  and  amortization  of  bonds.  Owing  to  advances  in  food  and 
which  was  ennsiderahly  short  of  the  fuel  the  cost  of  living  showed  a 
interest  on  bonds  at  the  rate  of  relatively  pronounced  gain  in  .Aug- 

aninunting  to  $59,000  on  $984.-  ust  after  having  remained  remark- 
ooo  ably  stable  for  seven  months. 

D  was  revealed  that  no  sinking 
fund  payments,  have  hern  made 

.since  February  15,  1931,  and  arrears  kei  continued  stron 


structivp  influence,  the  acceleration 
in  the  export  of  planks  and  boards 
being  a  feature.  Imports  of  crude 
rubber  W'ere  heavy  while  the  auto¬ 
mobile  industry  slackened  for  the 
change  over  to  new'  models.  The 
primary  iron  and  steel  industry  was 
active  although  Ihe  output  of  steel 
receded  from  the  high  point  of  the!  adjusted  gain  in  exports  over  July 
preceding  month  The  operations  j  was  no  less  than  27.6  p.c.  The  ex- 
of  Ihe  fond  industries  w'ere  fully  1  port  of  crop  products,  especially 
maintained,  flour,  sugar  and  cheese  I  grain,  was  much  heavier  and  gains 
recording  advances.  I  were  also  shown  in  w'ood  and  pajier 

Imports  of  raw'  cotton  declined  25  ^  and  metals.  As  the  increase  in  im- 
per  cent.,  while  gains  were  shown  ports  was  slight,  the  excess  of  ex- 
1n  imports  of  cotton  larn  and  wool  ports  over  imports  was  specially 
for  further  manufactuie.  heavy. 


PROFIT  REPORTED 
BY  C.  &  E.  C0RP.| 

Report  Indicates  Reduction  In 
Royalty  Revenues  —  Seek 
Claim  Non-resident  Tax 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Profits  of  Calgary  & 
ildinonton  Corporation,  Ltd.,  for  the 
year  ended  June  30,  1935,  amounted 
'o  $20,038,  according  to  the  annual 
reiiori  submitted  to  shareholders. 

\\  ith  balance  of  $40,331  brought  for¬ 
ward  the  amount  available  for  ap- 
[  iiropnations  was  $60,510.  After 
I  charges.  Including  taxes,  the  bal- 
1  ance  carried  forw'ard  was  $51,598. 

'  Realization  account  shows  amount 
'  from  disposition  of  mining  rights 
‘  and  minerals  (Including  $91,355  re- 
I  reived  or  due  as  royalties)  of  J93,- 
772.  from  which  eTTpenses  charged 
off  were  $29,930,  leaving  balance 
Ilf  $63,842.  The  balance  brought 
forward  from  the  previous  year  was 
$438,937,  from  which  $430,000  was 
transferred  fn  distributable  surplus 
and  $666  adjustment  of  directors’ 
fees  for  prior  .years.  leaving  $8,270, 
and  bringing  the  total  balance  of  i 
realization  account  to  $72,113.  j 

The  balance  sheet  shows  current  I 
assets  of  $451,206.  comprised  of  cash  j 
and  bonds,  and  suspense  account  ' 
$53,251.  Shares  held  in  other  com- j 
panics  are,  unvalued.  Accounts 
pa.vable  appear  at  $8,490,  making  up  ' 
all  current  liabilities.  Contingency  ! 
reserve  stands  at  $17,718,  and  issued  | 
stock  (2,415,100  in  consideration  of 
mining  rights  unvalued)  and  cash 
$45,292,  are  hooked  at  $45,292.  Dis- 
trihutable  surplus  $430,000.  less  dis¬ 
tribution  ,No.  1  at  .5c  a  share.  $120,- 
755,  leaving  $309,245;  realization  ac¬ 
count  $72,113,  and  profit  and  loss 
surplus  $51,598. 

H.  F.  Osier,  president,  in  his  re¬ 
port  points  out  that  there  was  a 
reduction  in  royalty  revenues  as 
compared  with  the  previous  year 
This  is  accounted  for  b.v  gradual 
decline  of  rock  pressures  of  wells 
located  on  the  corporation's  lands, 
coupled  with  more  rigid  conserva¬ 
tion.  It  is  still  possible  to  market 
only  a  limited  amount  of  gas,  and 
any  additional  outlet  would  male- 
rially  increase  revenues.  Generally 
the  stocks  of  gasoline,  in  storage  in 
Alberta  have  been  reduced,  although 
the  percentage  pf  highly  volatile ' 
product  remains  high.  The  coni-  , 
pany  is  still  contesting  the  matter  ^ 
of  taxation  for  the  years  1929  to 
1932,  inclusive.  The  Province  of  | 
Alberta  Income  tax  pa.vable  has; 
been  settled  and  liability  for  *he  j 
unpaid  portion  shows  in  the  balance 
sheet. 

During  the  year  (here  was  paid 
$1211,775,  nr  five  cents  per  share 
liivkiend  This  dividend  was  for¬ 
warded  to  sllghtiv  more  than  6,409 
.shareholders  by  the  general  man-  ‘ 
Hgers,  Osier,  Hammond  and  .N'anton.  | 
The  company  has  asked  the  Depart-  ! 
ment  of  National  Revenue  to  brin.g 
suit  against  the  compan.v  for  recov- , 
ery  of  5  per  cent,  tax  w'ithheld,  on  j 
payment  to  non-resident  sharehold¬ 
ers.  The  company  claims  the  dia-  j 
tribiitahle  surplus  is  return  of  capl- 1 
tal  and  not  dividend.  The  directors  i 
have  in  mind  the  desirability  of ! 
making  yearly  dishursemenls  so  j 
long  as  satisfied  adequate  provision  i 
is  made  for  the  purpose. 


Sniffles! 


1^' 


"I'm  sorry,  but  Anne  i.$  in  bed.  SKe  has  the  sniffles  and  I  can't 
let  her  go  to  school  or  play  with  anybody  until  she  is  well  again.' 


70V 

knows  that  sniffles 
may  be  the  forerunner  of  any 
one  of  several  infectious  dis' 
cases  and  she  helps  to  protect 
other  people's  children  while 
she  protects  her  own. 

A  mild  case  of  sniffles  may 
seem  so  unimportant  at  first 
that  little  or  no  attention  is 
paid  to  it,  but  it  may  he  the 
warning  symptom  oi  a 
threatened  attack  of  measles, 
whooping  cough,  scarlet 
fever,  diphtheria  or  influenza. 

These  diseases,  combined, 
cause  about  one  in  every  five 
deaths  of  children  between 
the  ages  of  one  and  nine. 

The  child  who  is  “coming 
down"  with  one  of  these  dis- 
eases  is  likely  to  spread  the 
germs  in  class  at  school  or  to 
give  them  to  other  children 
at  play. 

An  attack  of  measles  may  be 
a  simple  affair,  soon  over; 
but  sometimes  it  causes 
serious  complications  — 

Metropolitan  Life 

Insurance  Company 


injured  eyesight,  deafness. 
Whooping  cough  may  so  re^ 
duce  resistance  that  the  child 
is  more  .susceptible  to  pneu' 
monia  or  tuberculosis.  Scar* 
let  fever  frequently  affects 
the  kidneys  and  ears.  All  of 
these  diseases — including 
diphtheria — may  affect  the 
heart  and  leave  it  permanent' 
ly  weakened. 

If  your  boy  or  girl  seems  well 
one  day  and  develops  a  case 
of  sniffles  the  next,  the  child 
should  be  kept  at  home  under 
close  observation  and  should 
not  be  permitted  to  play  out' 
of 'doors  or  with  other  chib 
dren.  If  there  is  no  improve- 
ment  within  twenty-four 
hours  and  the  child  is  fever- 
ish,  send  for  the  doctor. 

Any  or  all  of  the  following 
booklets  will  be  mailed  free 
on  request:  “Measles," 
“Whooping  Cough," 
"Scarlet  Fever,”  “Diph¬ 
theria,”  “Colds,  Influenza, 
Pneumonia."  Address  Book' 
let  Department  9'K'35. 


6IE0EBICK  H.  ECKEK. 
FBESIOENT 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


World  Wheat  Situation 


New  Brunswick  Planning 

For  Old  Age  Pensions 

Maritime  Bureau  The  Financial  Tima* 

SaiiK  Jnhn,  N.B.  —  Hon.  A.  A. 

Dy.sarf.  Prpmier  of  New  Brunswick, 
ha.s  issued  a  statement  that  this  pro- 
vinre  wil)  receive  the  benefits  of  old 
ago  pensions  as  soon  as  the  neee.s- 
sary  machinery  for  this  purpose  can 
be  set  up.  Accompanying  the  an¬ 
nouncement  is  the  statement  that  W'. 

P.  Jones,  K  t'..  of  Woodstock,  Ont., 
has  been  appointed  director  of  ad- 
ministrntion.  No  definite  date  as  to 
when  the  plan  would  he  operative, 
is  announced  by  the  Premier.  ,  •  '*'  ~  j  ~.?.~rir  '  . 

Pointing  out  that  .New  Brunswick  erument  has  distributed  a  sum  In  "It  is  now  our  iuteutlou"  In;  011- 

is  the.  eighth  province  of  the  Do- !  exross  of  $50.000, Out)  in  old  age  nen-  eludes.”  to  take  our  fair  sliare.  of 

minion  to  proclaim  Old  Age  Pen- '  sioiis  and  to  this  sum  this  province  the  benefits  wliich  we  li.ne  been 
sions.  the  statement  of  the  Premier  has  been  a  steady  rontributor  with-  heliilng  to  he.stuw  upon  the  oiliei 

said  that,  to  date,  the  Federal  Gov-  out  receiving  any  of  the  benefits.  .  provlnce.s." 


SERVING  CANADA  SINCE 
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Ottawa.  —  World  shipments  ofninder  the  influence  of  hcaiw  hedg- 
wheat  and  wheat  flour  ha\e  been  I  ing  pressure.  Bueno.s  .Aires.  Liver-! 
below  those  of  the  corresponding  pool  and  Rotterdam  markets  have  I 

While  the  high-grade  bond  mar- !  "  nfks  of  1934  for  each  of  the  seven  almost  ini  ariablv  show  11  a  stronger 

lliroughout  I  "ceks  sinre  August  1.  1935.  'I'lie 'tendency  than  Winnipeg,  the  exrep- 
anioiint  to  $143,noii.  As  of  .August  August,  advancing  !.■>  a  lemporary  |  I'l'incipal  reduciloiis  are  found  In  lion  being  found  wlien  Winnipeg  j 

1.>  of  this  year,  bond  interest  fallin:;  peak  near  the  end  of  the  luoiitli  the  |  North  American.  .Argentine  and  Aiis- |  prices  rose  speetiieulavly  in  response' 

due,  together  with  arrears  .'ind  in-  siiuaii.oii  was  eniirel.v  reversed  in  .  . . 


terest  scrip  wiili  accrued  interest 
amounted  to  $96,267. 

Besides  reducing  the  interest  bur¬ 
den.  it  is  iilaniied  to  allow  for  a  sur- 
fiiiis  of  earnings  to  ensure  ample 
covera.ge  of  fuliire  interest  eiiarge.- 
and  to  apply  such  surplus  for  sink¬ 
ing  fund  purposes,  tender  Ihe  plan, 
issued  share  eaiiitjil  will  he  reduced 
from  1,1100  preferred  sliares.  each  of 
.8100  par  \alue.  and  6.69  1  ordimiry 
shares,  each  of  $loo  par  value,  to  .a 
lot.nl  of  5.248  issued  ordinary  shares 
cf  $1011  p;ir  value  with  no  shares 
carrying  preference  tirovisions.  Tt  Is 
planned  In  cniiicrt  the  I'onccrn  into 
a  public  conipan.i  .  and  37ti''7  of  the 
Issued  share  capital  will  be  given 


tlie  early  weeks  of  September.  The 
decline  in  bond  jirices  in  rcccni 
weeks  raises  tlie  qiiesiion  as  lo 
wlictlier  Ihe  low  yield  ohiaitiahle  on 
liigh  grades  from  Deeemix'r  to  Aug¬ 
ust  is  a  tiling  of  the  )iasi.  In  the 
lueanliiue  it  is  a  mailer  of  record  |  Per  cent,  in  coniparison  wiili  tlie 
llial  Ilie  index  of  iiixeried  bond  ;  ■‘^aiuo  jieriod  of  1934. 

.yields  was  up  a  point  in  .August  at  i  Kurojieaii  demand  can  still  lie 
139.7  iigainst  138.7  in  the  preceding  deserilied  as  spasmodic  and  liesilaiil. 
motilli.  I  lull  it  is  iiiii>ro\  lug.  as  sli.'iwii  tiy 

Tlie  deposit  liahilil ii‘s  of  the  banks  j  larger  clearances  from  Atlantic 
recorded  a  gain  at  tlie  first  of  Aug-  1  ports  during  Ilie  past  week  The 
list,  tlie  Increiise  in  demand  de-  stocks  of  wheal  on  )*assage  on  Seii- 
posils  being  tlie  most  pronounced.  |  teniher  14  wen'  only  |S.792.fiuo  hnsti- 
Tlie  three  principal  classes  of  loans  I  els  compared  w  ith  3.'i.2b8.iioo  busliels 
reached  lower  le\  ehs.  <  iiri  rnt  loans  \  a  year  ago.  .Stocks  lield  in  ports 


Iralian  sliipmciiis.  wiili  sliglnly  off- ’  i<i  the  minimum  iirice  announcement 
setting  increases  in  sliipmenls  from  and  hullisli  donieslle  crop  estimates, 
itie  F.  S.  S.  R.  and  tlie  Daniiluaii  Kvc'n  Riission  "offers''  liace  con- i 
couiilrics,  'I'oial  world  sliipmenls  sislenllv  increased  in  line  wiihfMlier| 
from  .August  1  to  SeiUemtHT  Di  have  markets,  indicating  careful  dircc- ' 
amounted  to  .'it  million  bushels  a  lion  of  itieir  niarkeiing  iioliey.  i 

dc'cline  of  20.7  million  liiisliels  or  28  -  - 


1832 


iJ  1935 


BIG  GRAIN  SEASON 
SAINT  JOHN  PORT 


Mdritimv  Bureau  The  Finannal  Timee 

Saint  Icdin.  N.B  (iraiii  coniiniic? 
to  flow  into  the  elevators  here.  On 
one  day  reeentiv  fift>~two  carload.s 


declining  again  after  gaining  for  j  tributary  in  the  large  consuming  2.0011  bushels  to  the  car.  arrived 
tw'o  months  in  succession.  The  |  centres  of  Furf>pe  are  also  well  he- I  fvoiii  the  west.  T  i'  McNahb.  genera' 


bondholders.  Interest  ennpons  due  naiurtil  result  was  that  the  sciuritv  h'w  iho.He  held  in  iiiid-Septemhei  of  superintendent  of  the  New  Bruns- 


.Augusi  15.  1934.  and  I'ehruary  15. 

1935.  will  he  surrendered  for  ran- 
cellation  without  payment.  Interest 
rate  on  the  bonds  is  to  he  reduced 
fi-nm  geg  to  from  4  to  the  fir.M 
rate  brine  immediatelv  effective  and 
the  Titter  rate  being  conditiona!  on  ponded 
certain  redemption  of  a  portion 
tbe  bonds 


boldings  reached  a  new  high  point 
in  hislor.v  The  lagging  nature  of 
the  current  loan.'  in  ihe  evcllcal 
.sequence  is  again  being  deuimi- 
strnted  There  are  ler'  few  eco¬ 
nomic  factors  which  ha'  e  not  res- ]  a.t;  relca.sed  by  the  recognized 
to 


1934  I'lius  the  hcatier  purchases  wick  district  of  tlie  <  PR,  said  a 
of  wheat  during  the  past  te.u  days  few  da.vs  ago.  that  there  are  now 
ha\'p  been  realiv  nei  essary.  The  727.000  hushehs  of  grain  in  the  Har- 
estimatfs  of  F.uropean  import  de-  bor  ronimission's  elevator,  which  is 
m.'tnd  for  the  whole  1935-36  season,  under  lease  to  the  1  PR.  and  that. 

to  that  date,  a  total  of  1.508,000 


Ford  of  Canada  Starts 

On  Expansion  Program 

Tord  .Motor  To  of  r.mada.  1  td  . 


declining  trend  of  current  loans 
places  the  factor  in  the  re-arguard  of 
the  eoonomic  procession 

¥  y  ¥  V 
The  most  significant  factor  in  the 
record.'  of  August  was  the  further 
has  started  on  a  $500,000  pxnansion  expansion  in  luisiness  operations, 
program  for  it.s  foundn  at  M'ind.sor,  The  trend  was  upward  from  the 
rt't  .  which  w'll  doiihlp  the  size  and  later  nionfhs  of  1933  following  the 
nermit  casting  of  brake  drums  and  speclnciilar  resumption  of  opera- 
other  parts  of  alloy  sleet  or  alloviiions  during  the  summer  of  itiaf 
Iron  in  addition  to  tbe  east  alloy  yem  The  ailivity  lias  been  ar- 
slcr)  crankshafts  now  being  made,  celeialed  in  Ilie  last  two  nionllis,  re- 

snlliiig  III  ii  new  liigli  point  I'm  Ihe 
reioK'iy.  The  |iieseiil  slaiiding 
measured  by  the  rt'cords  of  .August  is 
heller  Ilian  at  any  lime  since  1930. 
A  similar  gain  in  .Seplember,  if  it 
is  eqiilpiied  materializes,  wcilild  idace  the  index 
of  9  n.  di-  above  Ilie  imisI  war  normal  line.  Tlie 
index  of  Imsine.'s  operalioiis  was 
III  1.2  a.gainsi  |U2.S  in  .Inly.  The 
gain  was  l.l  p.c.  o\('r  liial  monlh 
and  about  li  |i  <■.  oyer  Au,gusl  of  Iasi 


The  new  addition  will  incliiile  an 
autoiii  die  electric  furnace  for  niak 
ing  alloy  steel  wiili  a  diaiucicr  of 
7  ft.  II  in.  TIu'  orcscnl  foiuidrv 
on  which  constriielion  was  starlad 
less  than  11  nioiiibs  ae 
with  an  electric  furnai 
aniotcr.  Tbe  new  expeniii!  11  ri's  w  ill 
bring  tola!  of  ibi'  comiiatiy's  exiian 
sion  and  miulcrnization  pregram  .oi- 
lliori'zcd  within  the  past  ,\ear  foi 
I'an.adbiii  and  oierscas  I'lanls  to  .$|, 
.300.000. 


onstriictii'p  iuf luf  nres  j  thorities.  give  little  hoi>e  for  an.\  ini-  bushels  h-id  been  ordered  out  of  the 

w'hich  are  at  present  leading  toward  !  pi oven'eni  compared  w  ith  the  low  Mtdland-Bim.coe  elevators  for  Saint 

prosperif,'  The  persistence  of  the  1934.3,1  moverrient.  This  view  is  !  John.  Trains  are  now'  ceming  here 

supported  bv  the  small  clearances  to  dally  with  this  vast  store  The  AVest 

date  and  by  the  improved  crops  in  Saint  John  elevators  have,  capacity 

manv  of  the  principal  importing  |  for  2.500,000  bushels 
countries.  1  H.  C  Schofield,  president  of  the 

MTiile  the  world  demand  situation  1  Saii'l  John  Harbor  Commission, 
max',  from  this  angle,  he  regarded  as  |  who  has  been  In  the  west  in  the  in- 
bearish.  further  investigation  from  i  tcrests  of  grain  shipments  through 
the  ranadian  viewpoint,  reveals  i  this  port,  has  telegraphed  from 
some  bright  aspects  These  include  I  M’innipe.g  that  the  stage  is  being  set 
the  dwindling  supplies  of  Southern  for  a  maxiraiini  movement  of  grain 
H.'niisplicre  old  crop  wheat,  the  through  Saint  John  during  the  coni- 
narrowing  spreads  between  Canadian  |  ing  winter.  He  also  foresees  a  siih- 
and  Southern  Hemisphere  wheat  I  stantial  iniprovenn'nl  in  Canadian 
iirice.s,  and  Ihe  probahility  of  e.')n8id-  I  wheat  shljimeni.s  in  geiier.-il  during 
erable  exports  lo  Ihe  United  Slates,  the  winter  months. 

In  gi'uei  al.  the  lowered  sui)|)lies  '  In  a  Winnipeg  Interview  Mr.  Scho- 
availahle  from  oilier  sources  will  feild  stated  ihiii  luaclically  none  of 
divi'i'l  demaiiil  to  Canadian  wlieal  the  grain  shipiied  to  the  United  ' 
and  altlioiigli  total  world  'demand  Kin.gdom  and  the  Continent  now'! 
may  he  no  grc'atei  than  in  '934  35,  passes  lliroiigh  Cniled  Stales  ports! 
Canadr  may  lienefll  liy  seeiiring  a  stating,  also,  liiat  '‘Imperial  trade  I 
greiMiT  pen  eiilage  of  siicli  demamV  pi  eferepi'C-s  ,ind  the  fact  that  Can-  | 
Markets  during  the  |iasi  two  .'idinn  sliippers  lose  nothin-  by  shi)>- 
weeks  liaw'  lu't'ii  generally  strong,  pina  tbrciiab  C,Tp.'o|inn  ports  liaie 
year  '  l)Ul  u  illi  Cliicago  and  oilier  Cniled  beep  responsible  for  Ibis  increase.d 

j  The  aiiiiily  of  Ilie  iiiiiiiii.g  iiidiis-  .Stales  matkeis  lagging  somewliat  use  of  I'anndian  sliipping  points"  j 
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On  ike  Cy^esl  On^ies 

With  our  own  Branches  estab¬ 
lished  in  Jamaica,  Cuba,  Puerto 
Rico  and  Santo  Domingo  this 
Bank  invites  inquiries  from  those 
desirous  of  extending  their  trade 
in  the  West  Indies. 


World-wide  farilities  in  every 
department  of  banking 


Ihe  BANK  of 
NOVA  SCOTIA 


OVER  A  CENTURY  OF  BANKING  SERVICE 
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other  radka!  rrooosa!?  attain  A  1  1  All  ^  ^ 

« ...  H„.,. .. ..  ,.i.  u.  Aberhart  —  Alberta  s  oanta  Ulaus 


I  tie  g'oid  ftandard.  and  other  radicai  rrooosai?  attain 
'  siifficient  representation  in  the  House  to  be  able,  to 
dictate  lerisiation. 


bj'  The  Mortreal  Fir.arcia! 
Lioited. 

R.  EMMET  COX  -  -  .  • 

DAVID  BURNSIDE  -  -  • 

J.  W.  TYSON . 

A.  R.  W.  YOUNG  •  •  • 

W.  A.  HIGGINS  .... 


pTjhiishiss  Co=psny, 


Marketing  Control  Extends  To  Butter  i  TD  RE?>riER  Xt'i’iirrr!  (rant!  C’a’ift 

j  T  TTST  when  the  Canadian  Commodity  Exchange  j  Aberha”'  o*'  Albert  i  cave  Win- 
wa?  precared  to  inau,£rura*^e  facilities  for  ♦radin^  inincc  a  dfm;'>ne'''at!on  of  hi?  re- 


D,,  I  p  TK.  W.rr'.rrj;  Fr.e  Pre- 

’on  tro’-.'  i  r,ft  in  the  clond?..  He  seems  prefk  ob'dci!?  that  'he  fame  1 
f  equipped  fo’-  the  role  of  Yen-  Eli-  Mood  can  hf.  used  m.anv  tim.e?. 
Pv' nat,>rr.  and  e  .  neeienre  He  n  heTa?  the  fam.e  loaf  cannot  he 
,  prow  and  eaten  tM  ice  H  fin  oOOOOn  worth  I 

^af:•■i^e  f*-ame  He  tf  a  practifcd  of  coodf  are  civen  to  Alberta  riti  j 
atoc’ie  and  Preacher.  Enether  ren?,  m  januarv  'hev  wtn  not  re- | 
r,p  he  i?  af  ff-nfimenta!  a?  a  m.am-  f’irn  *0  >fr  Aberhart  for  rediftribn-  ; 

sone  and  ac  sincere  a?  a  bov  tion  m  Febrnarv  m  the  ■"•av  that 
inc  for  iam  There  is  no  qtie?-  blood  flows  back  to  the  heart  They  [ 
I  that  Hr  .\hr.rhart  beiic-ves  «hat  will  .all  be  eaten  bv  that  tim.e  And  i 


5L’B5CRIPT!OV  PRICE  In  Canada,  Sn  a  year  »',75  tor 
st.\  monihe  In  Great  Britain  S.VOO  a  vear  Canadian  funds. 
In  the  United  Slates  50  a  vear.  $2  00  for  si.x  months 
Foreign  Subscriptions.  J5,00  a  vear;  S?  00  for  six  months 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or 
from  an>'  respon.sihle  .Adi’ertising  Agency. 

CABLE  ADDRESS  Finlimes'.  W’.  U.  Code 

HEAD  OFFICE.  Montreal.  LAncasler  0251.  All  Depart¬ 
ments 

TORONTO  OFFICE  22f>  Bay  Street.  P  L.  Rehurn.  Manager: 


Gens. 3  ^  a..3ge.  butter.  Cheese  .ond  egg'?,  "  hich  .should  fub.ctdnti.iPv 

-  •  -  Editor. in-Chief  eN-p.<5nd  de.'ir.^ble  speculst.ive  oper.iticins  In  thecp  ccim- 

News  Editor  TP-cvdities.  the  feder.e]  government  has  f.tken  over  con- 
.  Toronto  Editor  I  Ptarketing  and  the  opening  of  th?  n<=w 

—  - - -  exchange,  which  was  to  h.ive  taken  place  on  Monday 

jt  00  a  j”’’ ■  next,  has  been  indefinitely  postponerl  In  the  mean- 


-Aberh.tvt  .of  A.lhev»3  cave  Win-  ’•  rquippct  rov  tnf  roie  r 

,  .  iah  hv  oatiirf-  .^nd  e.-nerience 

nipec  a  demtons' r  if  !on  of  h'.?  re-  ,  ’  ,  '  ,  _ 

ha?  a  toiid  fO’ce  a  noMi 
m..ark.iblf  voff-.ce’tm.c  potver?.  After  ^  wp  i? 

bif  boil’*  .i  b;^lf  be  flr'd  pr'^.^rb^^r.  Pi]rthf'r' 

coiiici  h-)vc.  hff.n  elected  fo’-  anv-  more  he  i?  as  senfimenf.a!  .as  a  m.am- 
’hinc  from  d.oc-r.iirhfr  to  prepiior  mv  .eonc  and  .as  sincere  as  a  hov 
b\  tb^  n ir-n  ♦  he  Waiu-ev  .  ask'nc  for  iam  There  is  no  qties- 

Theatre.  air  tberhart  .sav?  hp  |  tion  that  Mr  Aberhart  believes  what 
dor.;.n*t  like  politics  lint  it  seems  b^c  savs  It  Is  also  indiit 


is  also  indubitable  that  the  people  who  atp  them  will  not 


r  r  nnpon  t  llkf*  pOMtir?  PUT  It  s-ocl>^  I'  !.*'  iiititiw.'  ir».  !  t-  ■  t-,-* 

time  the  government,  through  its  M.arketir.g  Foa rd,  |  doubtful  if  he  will  ever  c.scape  now  evei  vthine  would  be  lovely  if  he  owe  Mr.  -Aberhart  their  equivalent 
will  endeavor  to  dispose  of  surplus  stock.s  resulting  His  t  ilent.s  m  that  line  are  ton  were  right  M  rieu  goods  because  he  so'P  I  p  , 


will  endeavor  to  dispose  of  surplus  stock.s  resulting  His  t  ilent.s  m  that  line  are  ton 
from  artificial  prices  without  loss  to  producers  and  conspicuoiis  He  got  the  best  hand 

dealers — such  losses,  if  anv.  to  be  made  up  bv  the  .--tatesiiian  up  to  date 

in  this  elertion  cainpaicn 

tax.pa\crs.  Some  local  peopio  fhoiicht  a  Win- 

The  situation  in  butter  has  been  created  through  nipeg  rrowd  uoiild  reart  to  Mr. 


LE  ADDRESS  Finlimes'.  w.  L.  Code  dealers — SUCh  lOSSeS,  if  anv.  10  be  made  up  bv  the  ,  'IS.'I 

.D  OFFICE.  Montreal.  LAncasler  025I,  All  Depart-  naxmra 

ments  Tax-pa\ Crs.  Sotup  loea 

ONTO  OFFICE  226  Bay  Street.  P  L.  Rehurn.  Manager:  The  Situation  in  butter  has  been  created  through  nipeg  rrowd 
Charles  R  McCarthy.  Ontario  Representative.  Phones,  pj-ptecting  the  domestic  market  and  theiehv  establish-  .Aberhart  le, 
r.liin  s:4ni-Z**DP.  *  c  . 

DON.  ENG  .  Si  Bishopgdte,  E.  C.  2.  Davies  s  Co.,  ing  3  price  above  the  export  level;  supplies  have  ac-  crowd 


On  the  infellerfuat  side  Mr.  Aber-  dividends  are  a  free  gift  and  not  re- 
liarf  bogs  down  more  hopelessly  payable.  In  other  words,  Mr.  Aber- 


LONDON.  ENG.  SJ  Bishopgate,  E.  C.  2.  Davies 
Representatives. 


The  government  first  endeavored  to  de 


c  impiicn  'li'Ti  f”'  leader  this  observer  1  hart  v  ill  need  to  find  a  fresh  $10.- 

eoplo  thought  a  Win  ever  beard  He  is  almost  I  "OO.ono  to  hand  around  in  February, 

oiild  re  iet  to  Mr  wholly  emotional  and  hardly  capable  |  Fuf  he  rays  that  he  won't  and  proves 

w  irmlv  ''Inn  'i  I'  ll  of  reflective  throiiglit.  Having  read  i  it  by  twirling  his  forearms  round 

This  theorv  'i based  ' Almrhnrfs  pamphlets  and  his  ;  one  another  in  mneentric  etreles 

meriimntion  of  Win- i  "i='oria I  (  redit  Manual."  and  heard  I  and  describing  the  rireulation  of  the 


.jj  perhaps  on  a  pre.siimption  of  W  in-  ' 
niiieg's  superior  iirbin  sophistiea 


hymns,  his  .lehov.ili  complex  is  '>"'n  brand  of  >oeial  (  redit.  botr 
more  e\  ident  and  he  obtains  a  more  ,  came  away  from  his  \\  inn 

reverential  hearing  than  in  Winni-  '  Ofc  meeting  eoniplaining  that  he  ha 


file  same  in  both  places.  If  Mr. 

n-v' wouVr'lm  notion,  try  like  Western  Canada.  Everyone  H..d  Office:  3*0  B.y  St., Toronto 

govornmenis  in  no  time  providing:  .y  v  agrees  to  that.  But  on  the  terhnieal  Coetbln.d  A,,. hEece.d  *100,000,000 

e  elections  took  place  before  "$^.1  j  xhe  evidence  for  this  opinion  was  wi,.o"hp"i'8^'g('dn"' to  do  At^r' ^\bcr-  ' 

month"  had  time  to  f.ide  like  a  j  string  of  fallacies  and  sophis- I  t— - - -  - .  . - 

orning  star  in  Alberta  s  daffodil  ^  tries.  His  .speech,  was  F^ially  ,  This  is  because  he  on  this  side  of  the  world  by  a  State. 

The  impre.ssion  that  Mr.  Aberhart  simptom  o^  had  ^rea^oning  ^  not  himself  know  where  ;  far  more  powerful  than  the  United 

.....  t)i  luiu  frntn£?  Hobnan  vn criip  arniiaintanco  u-aa  tnpn  wnn  H  umvp  an 


Devoted  to  tho  ,vterests  of  the  mre?>fino  pubUc  U,  the  situation  by  providing  a  bonu.s  to  d.iirvmcn  ^vhcn  he  are  quite  .sure  Mr,  Aherh.art 

belief  that  the  coyiftdencc  of  capital  is  essential  to  the  to  direct  their  milk  to  the  manufacture  of  eheese  speaks  in  th,'  I’roplietie  Bible  Insti- Mieifher  understands  the  Douelas 

sfabihtit  of  finance,  the  prosperity  of  industry  and  the  rather  than  of  butter  This  dne.s  not  seem  to  have  lute  in  his  home  town.  Mr.  .Aberhart  theory  nor  has  the  foggiest  idea 

development  of  our  resources.  worked  out;  therefore  the  present  action,  in  which  the  J*’"-®  more  stress  on  prayer  and  'mw  he  is  to 

_ .  _  ‘  hymns,  his  .lehotali  complex  is  '•"'F'  hrand  of  >orial  (redit.  Soniu 

MOXTRE.AL  FRIP.AY  SEPTEMBER  27.  Ifi3r>.  Roxernment  undettakcs  to  find  m.tiket.-.  on  i..'  own  c\  ident  and  he  obtains  a  more  ,  came  away  from  his  Winni- 

_ _ _ financial  responsibility.  reverential  hearing  than  in  Winni-  '  P^e  meeting  eoniplaining  that  he  had 

AV  t  T-  1171  1  *  TL  threat  of  war.  coupled  with  crop  failures  in  peg.  Bm  the  eiiiotinnal  response  is  ,  P‘E  explained  how  it  was  to  be 

You  Can  t  Tax  What  Isn  t  Ther  ®  other  wheat-growing  countries  and  la.st  year's  crop  tlie  same  in  both  places.  If  Mr.  done.  The  answet  is  ihat  Mr.  .Aber- 

_  _ _  .■  j  .  ,  .  ,  ,  ,  '  -  Aherlrirt  wci-o  miintii’ilct?  the  cmir,-  1  hart  does  not  know.  He  has  not  the 

MUXICIP.ALITIES  in  British  Columbia  are  faced  tadu.-e  in  Canada,  promise.s  to  save  the  government  m  I'ai  r  w  1 1 ,  tpiini  .ipiers.  trie  conn  , 

trv  would  biii'c  fit'c  ‘^oeiTl  Credit  ■  eii.viiiest  notion. 

with  the  nece.s.sity  of  lessening  the  tax  load  on  and  the  tax-payers  from  a  heavy  lo.ss  involved  in  the  .ovornmenis  in  no  time  providing:  y  .y  y  y 

real  estate.  The  .Minister  of  .Municipalities.  Hon  A.  policy,  established  originally  by  the  Wheat  Pool,  of  the  elections  took  place  before  "$2.7  1  The  evidence  for  this  opinion  was 
Wells  Gray,  directs  attention  to  the  fact  that  in-  endeavoring  to  control  the  price  of  wheat  paid  by  a  month"  Ind  time  t,i  f.ide  like  a  j  itj^  string  of  fallacies  and  sophis- 

creases  in  tax  arrears,  abortive  tax  sales  and  failure  importing  countries.  Now  the  effort  to  establish  morning  star  in  .Alberta's  daffodil  ^  tries.  Has  speech,  was  especially 

to  maintain  services  together  with  the  huge  drop  in  artificial  prices  for  butter  h.as  led  to  difficulties,  and  ‘'"''.l,,  ,  ,  Fieh  in  false  analogies,  the  sure 

,  ,  .  r  ‘  impre.ssion  that  Mr.  .Aberhart  svmntoni  of  had  reasoning  Mr. 

assessment  values,  make  it  incumoent  that  tne  .arger  again  the  tax-payers  must  as.sume  responsibility  for  ,,  ,  one-man  show  In  Alberta  was  AbeVhar?  would  tell  a  smry  or  a 

cities  in  particular  find  some  other  method  of  rais-  a  speculative  operation.  confirmed  bv  the  performance  of  parable,  consider  the  point  made 

-ng  revenue.  The  miiniciralities  as  might  be.  ex-  Without  considering  th*  advi.sahility  of  extending  Mr.  Hugiil.  his  .Attorney-General,  and  move  on  to  another  This,  in 

pected.  ha'''e  been  demanuing  larger  grants  from  the  aid  to  agncultuural  industries,  there  is  still  room  for  •'*’'  Hu.gill  ranie  tm  .ahead  of  his  fact,  was  his  eharacteristie  method 

prDvmce,  and  the  province,  in  turn,  with  its  own  fin-  the  er.ticis.ni  chat  this  might  he,  'oetter  done  through  minute.^  ,  of  arguing  but  his  analogy  was  sour 

^  ^  ^  .  ,  .  - ,  appear?  to  be  a  ?:ooa-humorea  almo<;f  everv  time  \n  examnle  was 

ancial  clitticulties.  has  been  appea.ing  to  Ottawa;  direct  subsidies  than  through  market  control  which  and  well-meaning  man  with  no  bis  eoniparison  of  the  bloodstream 

'out  riie.-e  are  lim.ts  beyond  which  even  a  generous  involves  uncertain  liabilities  and  which  tends  to  di.s-  weight.  Mr  Aberhart.  It  is  clear,  is  with  what  he  called  "the  flow  of 

federal  government  cannot  go  in  making  hand-outs.  .  rupt  normal  selling  , operations,  while  disturbing  con-  the  bo.s.-,.  The  audience  know  this,  credit." 

It  will  bp  recalled  that  British  Columbia  was  for  sum.ng  markets.  either  bv  intuition  or  hearsay,  and  "People  ask  where  the  money  is 


him  speak  at  Calgary  and  AVinnipeg.  j  blood. 

we  are  quite  sure  Mr,  Aberhart  That  was  the  intellectual  level  of 
noirhor  nndorstands  ihp  Douclas  tbp  whole  of  Mr.  Aberhart  s  dis- 

theorv  nor  has  the  foggiest  idea  course,  which  makes  it  elear  that 

how  he  is  going  to  work  out  his  .Mr.  Aberharfs  thinking  on  "Social 

ow  n  brand  of  Social  Credit.  Soni»  M'ledif  is  very  foggy  indeed.  Mr. 


-Aberhart  h.as  a  clear  hold  of  the 


peg  meeting  eoniplaining  that  he  had  humanitarian  side  of  the  Douglas  j 
not  e.xplained  how  it  w.as  to  be  !  theory  and  lie  states  it  with  clarity 
done.  The  answer  is  ihat  Mr.  Aber-  !  and  I'oree.  There  should  be  no  pov- 
h;irt  does  not  know.  He  has  not  the  j  erty  and  destitution  in  a  rich  coun- , 
slightest  notion,  try  like  Western  Canada.  Everyone 


FOR  80  YEARS 

•■CANADA  PERMANENT"  Mi  ksd  v>4 
fully  merited  fh#  ffmUdenre  of  wuny  thoutafid* 
of  lnv«flOf$r  own  of  whom  has  at  any  tlm«  Ib 
that  loB!i  period  etperlenced  the  illfhlest  delay 
in  Iht  receipt  of  fundi  to  which  he  was  entitled. 

FOR  80  YEARS 

■•CANADA  PERMANENT"  Ml  nol  oily 
cfftctually  Mltyundcd  but  hm  b*«li  of  Bi«t«ilal 
aiiistanca  In  Inercasins  tht  lavingi  of  prudtnl 
and  Ihrilly  cillitni. 

FOR  80  YEARS 

■•CANADA  PERMANENT”  hti  bttn  ■  ftow 
Ins  anal  to  Canada,  and  tha 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 


Head  Office:  3*0  Bey  St.,  Toronto 
Combined  Aueti  Exceed  *100,000,000 


®  '  '  t  •  1.-  a  one-m.in  show  tn  Alberta  was  Aberhart  would  tell  a  storv  or  a 

'  other  method  oi  rais-  a  .speculative  operation.  confirmed  bv  the  performance  of  p.irable.  consider  the  point'  made 

ilitiee  as  might  be.  ex-  Without  considering  th*  advisability  of  extending  Mr.  Hugiil.  hi.s  .Attorney-General,  and  move  on  to  another  This,  in 

larger  grants  from  the  aid  to  agncultuural  industries,  there  is  still  room  for  •'*’'  Hugiil  r.niie  on  .ahead  of  his  fact,  was  his  eharacteristie  method 

turn,  with  Its  own  fin-  the  eriticis.m  that  this  might  he  oetter  done  through  minutes^  ,  of  arguing  but  his  analogy  was  sour 

^  ^  He  appear?  to  be  a  _i - -  * . . —  . - 


nnd  hnZ'red  '  analogy  was  sour  j  dieulous.  But  all  we  can  do  now  is 

ood-h  mored  almost  every  time.  .An  example  was 

n  \Niin  no  j^is  comparison  of  the  bloodstream  |  _ 

It  is  clear,  is  with  what  he  called  "the  flow  of  , -  v  r  c  ■  i  /"  i  - 

p  know  this,  credit."  '  ’^5  Years  of  bocial  Uredit 

hearsay,  and  "People  ask  where  the  money  is  I  Edmonton.-  Col.  .1.  K.  Corn'wall, ' 


going.  He  has  a  vague  acquaintance  States  was  then,  would  give  an 
with  an  unsound  economic  proposal  equally  successful  result. 

— Douglas  social  credit — and.  not :  -  -  - - 

follow  ing  it.  he  has  turned  it  into  j 

something  different  but  equally  ri-  ,  O/^T)  A  T>  T>/^/^T/’ 


SCRAP  BOOK 

Long  Long-Distance 

A  Vancouver  business  man  cstah- 


nationallv  known  as  "Peace  River  lished  a  new  world's  long-distance 


It  will  bp  recalled  that  British  Columbia  was  for  sum.ng  markets.  either  bv  intiiitton  or  hearsay,  and  "People  ask  where  the  money  is  Edmonton.-  Col.  .1.  K.  Corn'wall, '  A  Vancouver  business  man  cstab- 

.r-.an^-  ,-eav;  a  f,ci,-t  in  w-i’irv,  the  cinc-ie-tav  nrin.-inlo  inteiesti^  Until  Air.  -Aber-  coming  from  to  supply  $120, 000, •  nationally  known  as  "Peace  River  lished  a  new  world’s  long-distance 

*  *■  ''  hirt  cot  going  Even  sitting  down,  pno  worth  of  goods  a  year  to  the  .lini."  stripped  honors  from  Social  telephone  call  record,  but  didn  t 

was  popular  T..e  idea  CTa.  taxes  sho-a.u  oe  collect-  D  UP  C  J'  I  E?  »  -'''^‘’'■harr  is  the  most  impressive  people  of  Alberta,"  said  Mr.  Aber-  Credit  exponents  here  when  he  an- ,  know  it  until  a  mouth  later, 

ed  out  of  unearned  increment  worked  quite  sahsf.ac- ■  A'vnen  rUoMC  openntng  IS  rAAmpant  citizen  on  'his  or  any  stage.  -Vfter  hart,  quoting  the  gist  of  his  remarks  nounced  the  North  has  been  a  So-:  It  happened  this  way:  The  busi- 
torily  daring  the  boom  days  of  rising  real  estate  val-  HE  Roosevelt  New  Deal  administration  still  an-  ^^fs  up  the  meeting  is  his  until  ajjd  not  the  words  verbatim,  "That’s  cial  Credit  domain  for  165  years.  !  ness  man  wanted  to  speak  to  a  friend 
ufs  But  the  profit-sharing  principle  falls  down  when  I  pears  to  be  in  the  happv  position  of  having  more  ®'F’P  talking  ,a  very  ignorant  question.  The  heart  There  never  was  any  money  intro- .  in  Sydney,  Aiislralia.  hut  Sydney 

♦  i-  ft,.,-  o  »  v-i  <■  J-  c  -v,  -I  f"  ¥  “  ¥  At  pumps  SO  manv  ounces  of  blood  in  duced  into  that  coiintrv  until  the  ;  telephone  officials  couldn  t  locate 

there  no  profit  to  -hare  and  .v.ngle  tax  i-  a  failure  trouble  m  finding  means  for  the  spending  of  money  Aberharfs  strength  lies  tn  !  a  minute  which  works  out  at  75.000"  Indian  Treaty,  and  75  per  cent,  of  him  there,  so  they  tried  Perth,  1_.- 

w hen  there  i.-  no  uneamec.  increment  These  thing.?  than  in  raiding  the  money’  to  spend  Some  day,  fj.|p  fact  that  he  brings  good  news,  tor  some  such  figure)  "gallons  a  it  was  used  for  poker  chips,  de-  500  miles  away,  and  found  him  and 

are  pointed  out  here  with  no  idea  of  justifying  ear-  when  public  opinion  is  aroused  to  the  realities  of  the  Ho  tells  the  citizens  what  they  want  month.  AVhere  is  all  the  blood  com-  dared  the  ‘’Prophet  of  the  Peace",  connected  the  two  men.  without -in¬ 
ker  warnings  as  to  the  nractical  weaknesses  of  single-  situation,  undoubtedlv  there  will  be  a  change,  and  to  hear,  that  heaien  on  earth  is  to  ing  from?"  as  he  fold  of  having  pla.ved  a  good  forming  the  Vancouver  man  about  ^it. 

tax  but  rather  that  the  lessons  to  be  found  in  what  then  the  problem  will  be  to  negotiate  the  necessary  -o’’  asking,  and  he  does  j  This  bit  of  rea.soning  was  a  sue-  deal  of  poker  with  his  red  broth-  After  talking  five  niiniiies  over  Ik.- 

_ _ ^  1  ^  ♦  1  ♦  ♦u  ^  prophet  rereivine  a  revela- 1  cess  with  the  audience  rhouffh  it  ers.  miles  of  land  and  uatci,  .ho 

r..5^  occUiTed  .-hoaia  not  be  overlooked.  loans  and  raise  the  taxes  required  to  repay  them.  ' _ _  ;  two  men  hung  up.  Later  it  was  re- 


When  Public  Spending  Is  Ramp-^nt 

HE  Roosevelt  New  Deal  admmistr,ation  still  ap¬ 
pears  to  be  in  the  h.appy  position  of  having  more 


there  is  no  profit  to  share;  and  single  tax  is  a  failure  trouble  in  finding  means  for  the  spending  of  money 


t.ax.  but  rather  that  the  lessons  to  be  found  in  wha 
has  occurred  should  not  be  overlooked. 

Let  'US  consider  Social  Credit,  for  instance  Inso 


But  in  the  meantime  there  has  been  the  battle  be- 


far  as  we  have  been  able  to  grasp  the  theory  upon  tween  the  P  W.  .A.,  which  wants  to  spend  money  on 
ii'hich  the  Aberhart  Government  has  been  elected  in  projects  involving  capital  investments,  and  the  AVPA 
-Aiberta,  the  i2r>  a  month  dii'idend  is  to  be  paid  out  which  declares  for  projects  in  which  practically  all 
of  unearnt“d  increment— the  increase  in  the  value  of  the  money  is  expended  on  labor  and  nothing  on  ma¬ 
th^  n.atural  resources  of  the  province.  But  ’unearn-  terials. 

ed  increment  in  the  torm  of  liquid  credit  or  money  Behind  this  battle  between  Ickcs,  who  would  erod 
can  only  be  represented  by  the  real  increase  in  value  schools  and  hospitals  an1  carry  out  other  suh.stantial 
t;'om  ’he  standpoint  ot  what  could  be  actually  roal-  public  works,  and  Hopkin.s.  who  was  for  out-and-out 
laecl  in  the  marketing  of  such  assets  or  re.-ourre-.  "hO'vndogghng,  "  is  thi  evident  dctorminatiorf  of  the 
V-  here  'here  is  no  increase  in  value  there  is  no  un-  President  to  follow  the  latter  course  and  thus  avoid 


A  Monroe  Doctrine  for  the  League 


After  talking  five  minutes  over  Ik.- 
000  miles  of  land  and  water,  thn 
two  men  hung  up.  Eater  it  was  re¬ 
vealed  that  the  call  from  Vancouver 
to  Perth  was  a  new  world’s  record 
for  a  commercial  call. 


By  SIR  NORMAN  ANGELL 
A  Statemenl  for  the  Associated  Press 


Twelve  Years  In  Arrears 

That  rarest  of  all  things  —  an 
unsolicited  application  —  came  into 


could  erect  -T- hE  results  of  a  war  between ,  will  become  too  absurd  for  indefin- '  British  territory  does  not  Involve  the  offices  of  a  large  life  insurance 
substantial  i-  if^iy  and  Ethiopia  in  so  far  as  acceptance  by  the  British  people,  war.  nor  would  a  similar  definite-  company  last  week.  According  to 
nit-and-oiit  .i-pv  Tffppt  urp-n  nritain  ina  A ni-  "Intervention"  must  not  be  read  ness  of  intention  to  defend  the  <  ove- ^  .Terry  Lewis,  it  was  in  the^  form  of 
irirf  pf  Dip  .  '  ’  '  '  as  naval  or  military  operations.  It  nant.  had  Ihat  intention  been  suffi-  a  letter  that  read; 


erica,  can  hardlv  be  in  doubt 
Italy  would  of  course  c 


as  naval  or  military  operations.  It 
bf.  I  may  consist  of  closing  the  canal,  ciently  plain  in  time,  have  involved  “I  have  just  seen  vour  adverttse- 

conqqer  leaving  the  next  step  to  Italy.  Am-  war.  The  uncertainty  as  to  what  ment  about  annuities  which  start  to 
and  its  prjc.a  will  not  be  dragged  in  in  the  we  would  do  in  that  event  explains  >  pay  a  man  a  regular  income  at  the 


earned  increment— whence  then  the  source  of  t^e  any  embarrassment  politically,  which  might  result  Ei'niopia.  but  not  easily. 


Social  Credit  dividend"  from  the  charge  th.at.  in  favoring  projects  requiring  •'Un.-eqiient  ncpiipation  oi  the  coun-  epnse  that  she  was  dragged  in  in  the  drift  toward  war.  age  of  65.  I  would  like  to  buy  one 

Then.  'oo.  in  the  British  Columbia  situation  F  i.=  materials  he  was  caterinc'  to  the  corporations  manu-  'till  be  extienieli  exhausting,  pi],.  But  sooner  or  later  she  will  While  Italy  knows  that  there  of  these  policies. 

indicated  that  anv  a.nd  all  successful  taxation  policies  factoring'  .such  materials.  It  appeared  that  npw  a^'^frer  hand  ^n\7sTria”''Teak^^^  be  compelled  to  cooperate  with  would  be  no  question  at  all  of  our  . 

^  u  1.  1  I  a  ,  ^  nnnn  in  Aiisfria.  \\  paken-  other  State?  m  witnholdinc  from  defendin;;  Australia  or  New  Zealand,  the  man  b>  special  dcli\ei>.  Anri, 

m.?.  -ecepparilv  be  oa?ed  on  .he  profit-sharing  prin-  schools  would  involve  steel  and  other  materials  manu-  mg  Itily  will  be  .me  step  more  i,aly  not  merely  munitions  in  the  or  for  that  matter.  St.  Kitts,  in  the  to  make  it  all  the  more  surprising, 

ciple  J'ust  a.s  It  IS  impossible  to  tax  unearned  in-  factured  hy  the  corporations,  while  in  the  conistruc-  toward  that  re-establishment  of  the  last  stage  of  manufacture  but  those  West  Indies,  defending  them  single-  the  filled-in  application  came  back 
crement  when  values  are  falling,  so  any  tax  on  pro-  tion  of  polo  and  golf  grounds,  the  making  of  toys  and  ‘F'^'idiF)  hcoemony  of  Europe  things  indispensable  to  war.  ■  handed  without  talking  of  the  diffl-  to  the  insurance  company  just  as 

f  -s  rai-nnf  ,'r.iUirtoH  -i-r-nn  fVioro  o _ _ „„.,i.j  u.,  _ _ _  _  „-i _  tlirouah  Goriuanj'  which  both  Brit-  The  United  St.nte.s  not  nnlv  is  a  nilries  into  which  we  micht  cet  with  nromptly  as  it  had  been  sent  out. 


.'Uh.ipqiient  nceiipation  of  the  conn-  sense  that  she  was  dragged  in  in  the  drift  toward  war.  age  of  65.  I  would  like  to  buy  ont 

try  will  he  extremely  exhausting.  '  gut  sooner  or  later  she  will  While  Italy  knows  that  there  of  these  policies." 

Germany  will  in  ronseqtience  have  he  compelled  tn  cooperate  with  would  be  no  question  at  all  of  our  Naturally,  a  blank  was  mailed  tr 
a  free  hand  in  .Austria.  M  eaken-  other  States  in  wit'nholding  from  defending  .Australia  or  New  Zealand,  the  man  by  special  delivery.  And 

ing  Italy  will  be  one  step  more  Italy  not  merely  munitions  in  the  or  for  that  matter.  St.  Kitts,  in  the  to  make  it  all  the  more  surprising 


crement  when  value?  are  falling,  so  any  tax  on  pro-  tion  of  polo  and  golf  grounds,  the  making  of  toys  and 
fi’s  cannot  be  collected  when  there  are  no  profits,  gifts,  etc.,  there  could  be  no  question  of  any  other 
and  leiying  on  business  where  there  are  no  profits,  be-  policy  than  giving  the  unemployed  jobs, 
come?  confiscation  of  wealth,  which,  as  it  destroy.?  The  argument  in  favor  of  building  projects  was  that 


lings  indispensable  to  war.  handed  without  talking  of  the  diffl-  to  the  insurance  company  just  as 

The  Fnited  States  not  only  is  a  rulties  into  which  we  might  get  with  promptly  as  it  had  been  sent  out. 


.'iin  and  .America  fouaht  the  great  signatory  but  is  the  actual  initiator  the  United  States  on  account  of  a  .A  clerk  examined  the  application. 

M.'ir  to  frustrate.  nf  the  treaty  declaring  non-defen-  blockade  or  what  not.  Italy  also  and  then  let  out  a  howl.  For  th" 

The  menace  to  democracy  will  he  jjjvp  war  a  crime  against  mankind,  knows  unhappily  we  are  in  two  blank  next  to  the  question.  ".Age? 


capital,  dries  up  the  very  sources  from  which  tax  permanent  assets  would  he  created,  while  the  purchases  infinitely  greater  than  would  have  To  supply  a  criminal  with  means  for  minds  in  defense  of  the  Covenant,  —had  been  filled  in  with  a  shak.i' 


The  Froblem  of  the  National  Debt 


rf\*enues  can  be  obtained.  of  materials  would  resiilt  in  industrial  employment  en-  J*  ^  ^  victor>'  f 

Just  as  the  land  tax  failed  in  British  Columbia  just  failing  broad  benefits.  However,  this  did  not  appeal  -qcces'-frT'a'ssertinn'^of^Fasci' 
so  will  Social  Credit  fail  in  Alberta,  and  just  so  will  to  the  President,  and  the  result  has  been  that,  while  :;i;-y  )i,Tive|-,  comins  after  thos 
ether  experiment?  in  the  field  nf  taxation  fail  when  schools  and  hospitals  have  been  ve'oed.  th"r"  is  to  h"  ’us'  bv  .Japan  and  Germany 
the  sound  principal  of  sharing  profits  and  protecting  noted  large  expenditure?  for  such  proiects  a?  ra'  "x-  E’"cr  haiinc  been  .able  to  d 

capital  is  departed  from.  termination,  baseb.all  dia.monds.  lighting  polo  ground?.  '  rnmplete  ir 

.  ,  ,  ,,  I  'll  il  ■  wKhin  a  few  years  of  rheir 

- w.atenng  famlitie?  for  golf  courses,  killing  obnoxious 

TI  r*  '  1  f  iL  Nt  I-  1  La  Ff-akir-g  candle-wick  bedspreads,  surveying  taxi-  gre.at  demoera'ic  State?  of  ’ 

Tne  Frooiem  of  the  National  Debt  promdmg  circles  ,n  parks,  and  on*  France  ,ni-l  G.er  Rutam.  U; 

\  -  -g  r.nanciaj  circ.e?  in  this  co'untry.  so  tn  Lon-  item  of  -5246.210  for  illustrated  cataloguing  of  Foroni-  '-F'ff:  Lk*-  impotence 

- don.  there  is  a  disposition  to  consider  Premier  r.ifira  fossils  le  ¥  v.  v 

Emm-*' s  s’-a'^.m^nt  in  regard  to  the  national  debt  a.11  of  ’x-hirh  Fa-  b"""  --=f  do-i-n  F^r<=  indwa'-m-  '■'''’’FiDon  of  the  Briii; 

_ -  --i,.,--!  _ _ _ _  -v  ..  "  ”  .  ’  '*  p:’’''  ’Vi)'  b"  ■"■cqVcncd  in  at 

.  ..n.i.  ...r  ,  .-.i.  ..  •  ii  tT's  pvr'^'Tct.  tp  ■nub’’'"  ’•  n<=nrlinc"  ran  b-  v,  .u  i  £ 

^  .  .  --  -•*-♦-0  '  --  '  rt...  K--  The  planfinr  fi-n  •’cvpan; 

r.el!'''-red.  '  e  s;nd  the  ^tots;  a-xchange  Ctanette  say-  n-h^n  poiitira!  po''’er?  are  g!''"n  *h"  fre^don-i  rf  th?  jnrt  inrcn :<=]•.•  rqiUt -ji-itt  ctet 

■  —5  • —  runlic  *T^3,.“ur'' — '■■f  i>ub]'r  i  for  tt-dst  '“‘f  thp  r 

Mr  E.cnn""  ir  a'  leas*  =mrhas;ginr  the  basic  tr^as'ines  ar-  bar"i  A.r.d  polit-i.-ian::  mav  e;.;-  — •■■’si . '•hirh  inspi’-".-  I'ab 

fart._.-.-h;r_h  n.t  roiiric  -.s  no'  rsnuliar  'o  Canada  pni-ted  '0  -o  on  =r'='''-'’oe-  ;o  ton?-  or  tv-n..  r  =  o  ra-tn  a  Im"  "I'a!  to  lu 

'rnf  t-j?  l-fcn  i-nr,vcq  ri..  hi'-  -  Ml  i  D.- •  3  n  ; that  C  ■-  -  -  ‘  '  ■'  =  ~  . ?  •  -  .  n  nn- in  ii  n  i  r  q  I  in,n  n  ornnyandin  ! 

iri.?  h.5.'  rr'.U''h.  ha?  -  -  i.  *  .».>  ...  hc.^r,  *  o?  inc  pine  \ii 

ur^n  her  fu^n.r-  '-hirh'* chf'‘k  '*  h:'-h  mav  arp^’‘=^d  V.v  fr^ntir-r  rpj 

:n  hon'*'r!!!i"ir  fha^  future  oio  — th®  Dublic ’*’ho  niu?t.  fr'.’®r.^u'tl!v  ^Dot  ^h®  '"ri®  m!)®.*  tht 

bri!!i£r  cf  '**6a-*h  th.a’'  bill  -f  ppititb  rrNidAnic; 


been  involved  in  a  vieiori'  for  pre-  crime  or  to  refuse  to  cooperate  Upon  that  uncertainty  and  that  divi- 
Germiiny.  Another  unc’hecked  jn  checking  or  making  difficult  what  sion  of  will,  the  military  dictator  is 
succps.-fii!  assertion  of  Uaseist  mili- '  America  herself  declared  to  be  a  ready  to  gamble. 

:ary  iiowep,  cominc  after  those  made  crime  will,  as  the  situation  Is  olari-  Our  difficulty  therefore  is  not  In 
‘US'  b\  .Japan  and  Germany  the  fjed.  come  as  a  shock  to  the  .Amer-  the  last  analysis  a  material  one.  or 


succps.-fii!  assertion  of  Uaseist  mili- '  America  herself  declared  to  be  a  ready  to  gamble.  '  The  Paper  Milk  Bottle 

rary  iiower.  eominc  after  those  made  crime  will,  as  the  situation  Is  olari-  Our  difficulty  therefore  is  not  In  ro=oarch  which  started  nearlv  TF* 
•US'  bv  Japan  and  Germany  the  fjed.  come  as  a  shock  to  the  .Amer-  the  last  analysis  a  material  one.  or  '  ‘  .  nroduction 

v’,'.V.;.'.-^‘‘'\l.ql^^eom^/e'’te'"  imminhv  '"T  «f  means  or  power,  but  the  ab- j  ^  container  for  milk  and 

romiuprp  impunir>  rely  be  cooperation  between  Great  sencr  of  any  clear  conviction  as  to  cinrp  rp;icbpd 

Britam  and  America  to  stop  the  sup-  how  that  jmwer  may  best  be  used  ^^./essful  conclusion  in  the  ca.se 
Mill  .n  racF  leauce  ^ne  remaininc  p|y  of  means  for  carrying  on  opera-  defensnely.  1  -  hut  nnnn- 

are.u  demoeratic  States  of  Europe,  tjons  which  before  long  may  well  :  »  *  ¥  •  ■  .  satisf  e 


a  successful  conclusion  in  the  case 
of  some  food  products,  but  manu¬ 
facture  of  a  satisfactory  container 


X  -  -n  r-nacciaj 
-  -  don.  'Jiri-e  i; 
E-nn--'  s  5 

dil!v-r;d. 


circla?  in  thi-  co'untry.  so  m  Lon- 
a  disposiuon  *.o  consider  Premier 
n*.  in  regard  to  the  national  debt 

id  the  it?:;-;  Exchange  Ganet'e  sav- 


•^lu'^'  kk^  ^imoofrnr^"  than  senseless  i  on  behalf  of  the  tmiesf  British  nLk  has  only  recently  attaine  I 

-  .  -  i.k  >mi  -n  .murder  colonv  seized  hv  a  foreign  State,  the  perfection  which  has 

^  -Y-  ■*.  a-  it  It  St  it  '  _  _£  T- _ * 


far  t _ -I'V) 

b’j^  ha?  V 


E®nn®*'*'  !®a:*  ®!nrh3?:=in|'  th®  h3£.lc 

hi'*.b  ''•t  :?  no’"  pdculi-ar  Canada 

b®®n  irr.'**!'®^  r\-  h'-r  r ‘‘■'lit!'': an.? — ^hat  C-r- 
=  b‘^rr'‘’»’®'*J  rnu^'h.  ?h®  ha?  mid® 

h®r  ‘'hirh  ?h®  ha? 

1  honoi'in'r  '»'-ca.4?a  tha^  fu^ur®  did 
ns  d  a®*'®loiDm®nt  cf  '**6a-*h  th.at 

■jarfrrl  nf  it  ’ 


:p®ndin2:  ran 


3-*  ^h®\’'  r^n  t'a'-r' 
m?  ■t’o  do  70  Th®  or-; 
mav  b®  arp^’®d  V.v  ♦'h® 
nu?^  fr'.’®r a !!*’  foo^  the 


Th®  DO^itlon  th<t  R 
b®  '*'®aV®n®d  in 

’■  the  r»|^nfir»r  ®»f  ri-n  ''cvi 


Tihh  Em- 

1  in  anv  ra?®  ^»’ho]F  diif^  t<^'''ard  war  if  had 
■®T';pan?1onirT'  b®®n  aiv^n  a  lead  mod^lPd  on 
-'t  ^tat^^  po?-  a'^tjon  of  American  ?omi^' 

liar  polif’ral  thin®;  ofpr  a  3“0'.  If  in 

®?  ftallan  p^-  '  oth^r  ^uord?  shr^  had  d^-clarr’d  thr^ 
il  inip®r1al  pTin'‘!p]fi  of  thA  o’ni'Anant  to  b® 
nandiHi  the  \  ^fonro^  DortrinA. 

!u®  Vil®  and  The  ^ o’^'t^nan^  d®rlarr’?  ^ha*^  a 
iti®r  marohins  S^tatA  in  thA  clrrunigTsncP:  of  thr^ 


*  *  *  *  whole  poAver  nf  the  Empire  would  n,,ttPd  anv  p>:tr-n?ivo  us". 

Britain  could  have  stopped  the  he  invoked,  not  because  of  the  in-  with  tho  past  five  vears  a  eon- 


From  thp  7tandroin^  Eritifh  ari'd  othr-r  outbid® 
in''’®?.t'Or?  th^rp  17  the  ir.'ir'^'rha diff^r’-nc? 
th®  ir!t®rnal  d®bt  and  ^h®  ®xte.v^3)  dabt®.  F  17  con* 
Aid®red  ^ha^  Mr  F>®nr'®^t  di?tin^ni?hrd  *h-r-i 

partiruiarly  in  h;.-  referen-'  to  obligations  to  th  = 
L’nited  State;-  Accepting  tha*  e;cternal  debts  .ran 
only  be  paid  in  good;-  and  serA-ices,  ;t  is  pointed  our 
that  while  'he  excess  of  imports  of  'he  United  King¬ 
dom  from  Canada  is  sufficient  *o  *nable  Canada  to 
pay  her  indebtedness  in  that  country,  the  balance  of 


Tvpographica!  err’ 


A.!b®rta  Cr 


unitea  jitate;-  Accepting  tna'  external  ciebtr,  Steven.'  in  Canada's  gold  potm- 

only  be  paid  in  goods  and  services,  it  is  pointed  out  fi.1,7,^3  ^im  a  good  prospect  for  mining 

that  while  'he  excess  of  imports  of  the  United  King-  j^ock 

dorr,  from  Canada  is  sufficient  *0  *nable  Canada  to  ^  ¥  ¥  ¥ 

pay  her  indebtedness  in  that  country,  the  balance  of  wp  cannot  r*rall  th-a*  'here  ev"r  w-a'  .'uch  ee.n- 
trade  a?  ’oetween  tlanada  and  the  United  State?  u-  fusion  of  thought  before  an  elertjon— .-mce  before  'he 
such  that  the  payment.?  qqe  to  the  latter  country  are  jast  election. 

not  entirelv  covered  ’ov  good?  and  services  ’e  ¥  ¥  ¥ 

A-lthough  Mr.  Bennett'?  statement  that  "it  would  b"  It  -vould  be  strange  if  Quebec  turned  out  to  he  the 
unwise,  unprofitable  and  unpatriotic  to  continue  bear-  last  .'tmnd  again.t  Toryism  and  the  la.-.t  buhvark  of 
mg  a  burden  whirh  might  finaiiv  wreck  us."  •»'.a?  conserv’.ati.'m. 

rather  ir'5‘'f!nitp  in  its  arDlication  to  Intem.al  and  ¥¥¥»•. 

e:-.t"rna!  obligations,  and  there  was  no  definite  dis-  If  Bennett  and  ?.te--cn;  were  in  "cahocts  in  this 

ti.nct!on  a.'  betwepri  external  debts  to  the  United  King-  election  thev  could  help  each  other  much  better  hy 

dom  and  to  the  E^nited  States,  it  may  be  significant  conducting  one  rather  than  Uvo  cam.paign.',. 

that  he  did  urge  that  the  United  States  as  a  creditor  ¥  ¥  ¥  ¥ 

should  agree  to  readjustment  of  trade  relations  ■when  The  Am.erican  public  face.'  the  prospect  of  not  only 


» n j •  1 1-. in 2:  ,3  n®’’’'  fro'n^i®r  m?r®hin2 
^■ird’*®ri  m!)®-"  th®  fr'^n 

=  -f  Pi'ititb  rcAlcinic; 

7i”n  mnrp  : iii®i'^ - 

r.t-it  rA-ri?) inini  inFi<ir>**pri®rt 

*  • -c.  intLimm?- 

^•i"'  tci  the 

P'l’’lona1i7]n.  ’vhirb  miir-t 
'F-  or  l.^tAv  pL$ra  thr  ini- 

‘rijrnir®  ip  d.inL’Ar  Th®  iP- 
’’Lf  Mon  of  r^re  f-^®Iinn  rAr- 


w-ar  if  she  had  tTinsir  importance  of  that  particular  jifjprable  volume  of  milk  ha 
modeled  on  thp  morsel  of  tprritorv  but  to  vield  ,  throueh  store?  in  the  milliori? 

Statesmen  .=om.e-  ‘  thq?  a  defensive  principle  in  one  ;,f  paper  containers  which  haic- 
ir'-  aro.  If  in  instance  u-ou!d  sooner  or  later  in- '  ppen  ii?ed  M'.hii.e  this  ouanti 
ad  declared  the  |  vob-e  it=  impotence  ei-ervwhere  1  niffiripnt  tn  dernon?tra 


tr*  with  on®  rQ®mb®T‘  ®*f  ♦h®  L‘®a 
*>i®  £0®?  to  Yuar  u'ith  <4)1  Th®  £®n- 
^??urnp^ion  i?  that  3  ?imp1® 
ra ! rh ^for"’a rd  applira^jF^r.  ot  thi? 
ml®  hv  Gr®.at  Britain  ^vould  involve 
^*'ar  ’T'hat  as?uniption  tn»*n?  oh- 
fart?  np?idA  down 
Tf  Prjtain  month'-  asro  had  d®®lar- 


'  M'e 

get  tb 

is  .absurdity  Defense 

1  'vitboi!'  M-ar. 

♦h®  ®nd  r®- 

TV^Ot  A?t^ 

colon'’ 

’  03.0  be  seetired  bv 

Pfit  9  iri 

’=  ?o!® 

priM'Ar 

‘  Iv,  ■  ar 

d  defp 

n?c  for  a  prinriple  ’ 

Upon 

'hieh 

the  M-Jinle  of  riviliza- 

♦  ion  i» 

irlndln 

e  rresumablv  the  Em- 

pir®.  ^ 

9nno^ 

IP  serqred  a.t  alf 

-thinf* 

rjA'or  ,a  hundfCd  VA^fr  j 

a  go  0 

fhe  ?■ 

ii£'£'®?tion  ''‘f  a  * 

etatepn 

•>ar)  th 

-  thAn  -ix-Aak  .Jind  f®®b'®  1 

T’^nttfri  ?tatA?  Dro®Lam®d  a  dortrin® 
that  anv  attAmpt  to  ronqtirr  an 


hA®n  i!?®d  thi?  ouantitv  l^a? 

I,een  suffieient  to  demonstrate  '1-" 
practicabil't.v  of  this  type  of  milk 
deliverv,  and  that  there  i?  no  piibii* 
ohlection  te  this  kind  of  rontaine-' 
it  has  been  an  alm.ost  infinitesimal 
part  of  the  total  milk  consumption 
throughout  the  country  —  Wall 
Rtrpet  Tourna! 

The  March  of  Progress 
When  F'ol  Fotin  Graves  Slmcoe 
T.irqtf nant-Govftrnor  of  Upper  Gan- 
ada.  was  en  route  to  Ni.a.gara  for  tjie 


ed  she  would  defend  the  f'ovpnant  ■  Ameriran  State  u  oiild  he  reearded  openin:  eij  ^he.  fir.-*  pro\  inrial  le.^ 


•en  .-f  r  lion  eif  rare  fepijnr;  wiij  rer-  — that  1?  to  s-ay,  rule  tliat  a  State  i  a?  an  attaei<  upon  her.self.  In  en 

'a'.ni-  l  .iA-p  .American  reperrussiops,  must  arbitrate  or  spftle  it?  differen-  doinc  the  United  State?  eptahlished 

Sor.iir]-  or  later  Britain  will  be  pp?  pearpably  --  ,iu.?f  .a?  ?hp  would  a  eollprtivp  .?y.?tpm  for  the  defense 

eonipeUf'd  to  inteivm"  .Ar-  ginr-  defend  .lamaira  or  Australia,  there  of  the  Western  Hemisjihere  as 


:d  ehief  ?ha I'eliolder  of  the  would  be  no  war  erisis. 


'.'mal,  the  pt-iition  of  faeihtat- 


Iraly  knows  an  attempt  to  seiz.e 


of  the  Western  Hemisphere  as 
against  Eiirnjiean  ••expansion?' 

The  United  States  did  not  wait  for 


inc  .ind  making  profit  mn  of  .m  act  Malta  would  he  resisted  by  all  the  an  agreement  of  twenty  nations  of 


oC  .a;crr??ion  w'nieh  defies  all  intpr- 
na"on;,i  right?  and  whuh  al:-o  un- 
dern'xne;^  Brit.ain'?  oun  i-erurif-. 


power  of  the  British  Eniiiire.  There- 
foro  itrs  spi/ure  is  not  attempted. 


the  .American  continent.  It  gave 
lead  whieb  within  its  intended  limit 


British  poi.icv  of  so  defending  ha?  been  siirressfu! 


Inside  Stories  of  the  Street 


und  loral  eiffirc?  traders  h.ii  e  thp  retqiipr  to  trv  and  rollert  mon.ev  .  in 


eat  de.jl  of  when  hottles  of  beer  are  sold 
the  big  - - - — 


'•err  m.arked  inrrease 


f  In  po  .  ip’-i*’''’''  IF*  17'12.  be  paused  in  Kinc? 
stahlished  ’Fin  lone  enouch  to  meet  members  of 
p  defense  ’’’f  I’fgislative  Coiineil  and  arranc- 
nhere  as  !  details  for  the  experiment  in  re 
ion  ’■  '  i  presentative  government.  The  bis- 

t"wiit  for  ’FFFic  ronfe’-enee  was  held  in  ;i  bouse 
f  at  the  er.rner  of  Queen  and  Bagol 
streets.  The  building  remained  on 

rlefi''iimit? 

nilar  lead  Knvani?  flub.  in  order  to  pr"- 

...  ar  1 -an  thp  ptrucf’ire.  had  it  rcnioi  pd 

-  toViivanis  I'^’rk  Simcee  and  hi'  ""i 

ipaeup?,  rould  fhrv  ha-'o  veturned  *o 

tfpp  thp  movinc-  in  proercpf  would 
havp  notpd  a  rppihoH  of  transp'-rta- 
i'ion  not  pvpn  thoueht  of  in  their 
dav  A  G  Af  and  rh^vroiet  tru'’-; 

-  ^  n-re  hookPd  to  the  house,  nhich 

se .  in  thp  was  placed  on  rollers,  and  pulled  it 
who  are  quite  easily  down  the  thorcughfare 


he.  puggerled  that  the  United  States  ‘could  not  eat  paving  the  v-orld  price  for  the  Canadian  u-heat  re-  I.VTi:  R [.'STl.VG  fight  in  the  T'nited  Brokers  are  ready  to  admit  ihr 


quired  taut  m  addition  the  duty  of  42  cent:-  a  bu.she].  •  N  I'HilfT  States  over  tne  pro-  attractiveness,  from  a  trading  stand-  I 


num.ber  of  "regulars"  who  are  quite  easily  down  t 
1  standing  around  the  ticker  watching  !  — Automobile  M'nrld 
!  the  Wall  Street  market  very  closely.  '  - 


its  Canadian  cake  and  have  it.  too"  quired  taut  m  addition  the  duty  of  42  cent:-  a  bu.shel.  * 

The  proposals  of  Mr.  Bennett  m  regard  to  .setting  ¥  ¥  ¥  ¥ 

up  a  loan  co'ancil  to  ivork  out  some  plan  of  adjust-  No  election  in  'h:;  country'  ever  h.as  been  or  ever  ''IM' 
m.ent  and  to  co.ntrol  borrowing?  in  ’Jae  future  can  be  va-iII  be  'ierAded  by  the  hoodlum?  in  the  gallery  " 
regarded  a?  constructl'-e.  looking  to  a  permanent  |  Elections  are  cje.cirjed  ’ov  thinlung  people — ev-m  u.-:r 
sol'.ition  of  the  whole  problem  And  in  vie-w-  of  that  ■  though  it  m*ay  be  crooked  th.nking — not  by  those  who  ’"i’; 
propo.-.al.  the  decline  in  the  bond  market  would  seem,  shout  at  political  meetings. 

to  indicate  und'ue  apprehension  as  to  in  how  far  there’  ¥  ¥  ¥  ¥  ■  ^7 

may  be  need  to  use  ar'oitrary  m.ethods  or  coercion  t-o  ,  If  Premier  -Aberhart?  promise,  of  .52,5  .a  month  r.?.s  r;-a- 


hcer  containers  Th 
rijore  iiai'ticularlv 
and  ’  ntinen.t.il  < 


chsngp  in  point,  of  war  scares.  |  Stock  market  interests  are  paying 

"jn  companies,  TIIK  IV.VK  There  have  been  several  more  than  usual  attention  to  the 

lai'tirularlv  .American  Gan  ,  SC.VIiES  of  them  over  the  past  huge  development 

ntinen.t.il  i  .n,  have  b-’en  couple  of  weeks,  and  Rr'SOXFOR  programs  announced 

iges  of  ,'iriveni:suig  space  thev  h.ave  all  immediately  brought  rOXI'IDEXUK  by  General  Motors 

-.  lev  of  hrio.-tinc  rl:p  .arrrac-  a’nour  a  good  deal  of  selling,  but;  Corporation  and  the 

of  a  tin  con  'linpr,  which  of  they  also  have  pemiirted  of  a  lot  of  United  States  Steel  Corporation 

IS  non-i  cturnsble  and  ihere-  orders  being  filled  at  the  lower  Most  of  the  money  is  being  employ- 


Shotgun  Simplicit-v 
A  customer  stepped  info  a  gi'n 
store,  app.arently  intent  on  making 
a  purchase.  The  salesman  set  about 
showing  him  wh.at  was  in  stoek.  The 
first  weapon  brought  out  was  a 
handsome,  single  trigger,  ever  and 
under  Fr.nneot.  and  just  about  the 
Iasi  word  in  a  very  swell  sbotrun. 


rr.ay  be  need  fo  use  aroitrary  m.ethods  or  coercion  t-o  ,  If  Premier  -Aberhart?  promise,  of  .lo.o  .3  mon'h  less  r;-.-!- 
effect  refinancing  There,  was  no  compulsion  -In  the  .  no  m.ore  to  back  it  up  than  h.s  promise  th.at  t-he  t.o:: 

British  financing  program,  to  which  Mr  Eennert  has  Social  Credit  party  would  not  put  a  candidate  in  Mr  f-.-:-' 

referred,  and,  in  the  Australian  progra.'n,  to  which  Bennett  s  riding,  it  docs,  not  look  too  bright  for  the 
reference  also  has  been  made,  the  adjustments  ap-  payment  of  the  ne-w  dividends.  Still,  Mr  .-Voerha.-:,  V',.’,!. 

plied  to  internal  and  not  to  externa!  obligations.  asked  for  a  year’s  supply  of  funds  and  only  got  three  h--  ; 


f-s  the  buvr-;-  ihe  trouble  level.?  by  people  who  had  sold  out  ed  for  plant  improvements  as  well  jjljp  mstomer  -was  verv  miieh  int"!'- 

alv.-ay.?  pre,- riled  in  Conner-  on  the  advance.  This  makes  for  as  modernization  with  a  view  of  i  ppiod.  hut  the  price.  $600,  w.as  far 

h  payment  on  bottles  Am.-  ju.st  the  kind  of  a  marker  that  bro-  reducing  operating  costs.  In  both  pevoiid  hi.?  means.  The  next  .nssort- 


.'.;n  F  an,  which  Im.  had  wide  ex-  ker.?  like  inasmiieh  as  they  get  a  instances  projiosed  the  plans  call  shown  was  a  group  of  English 


for  lot  more  commission  business  than  for  the  expenditure  of  several  mil 


'■hies  brought  out 


reference  also  has  been  made,  the  adjustments  ap-  payment  of  the  neiv  dividends.  Still,  Mr  .-Voerha.-:, 

plied  to  internal  and  not  to  externa!  obligations.  asked  for  a  year’s  supply  of  funds  and  only  got  three  b-- 

U’hatever  the  outcome  of  the  election,  it  is  well  that.  ^  months’.  iiif 

in  a  campaign  in  which  so  many  reckless  promises  |  *  ¥•  ¥  on 

involving  the  national  credit  are  being  made,  the  debt  !  Mr.  Stevens  sneers  at  Sir  Herbert  Holt,  Sir  (-’harlc.'  J||,' 
situation  should  be  put  frankly  before  the  people,  i  Gordon,  and  other  successful  executives  of  St.  .lunit: 
However,  there  would  seem  to  he  hut  little  need  for  |  street  w’ho  have  won  to  their  pt/.ution.''  by  unusual  bit 

apprehension  as  to  tjie  securities  which  have  already  j  ability  and  hard  work  And  this  ran  he  rea'iily  un-  "u 

been  issued  as  compared  with  the  financial  experi- j  derstood  w’hen  their  records  on  ind’istrial  and  finan- 
men's  in  prospect  should  '.he.  advocates  of  socialism,  j  cial  boards  ar"  put  up  against  hi:,  perfcrmance  a;  :  j,‘„ 
social  credit,  nationalization  of  banking,  abolition  of  •  director  of  Manufacturers'  Finance.  1  wi. 


<.i.;f  ."rri'  kii'ids  ot  fot.d  canning  and  would  be  offered  in  the  ordinarily  lions  of  dollars,  and  this  is  taken  to  '  j^pown  all  over  the  world  for  their 
r-ic;,  ;  ing.  is  reported  officially  io  steadily  climbing  market.  .Along  the  mean  that  the  biggest  concerns  in  j  expert  craftsmansliip.  Still  too  higli. 
h  -  ;ng  an  interest  in  the  develop-  Street  it  is  also  stated  that  the  in  the  United  States  have  a  great  deal  thouglit  the  customer,  and  then  iisk- 
iiieni  of  Kreugcr  beer,  w'iiich  will  be  and  out  traders  have  been  watching  of  confidence  in  the  general  outlook  ed  if  they  liad  soniethin'-  cliPiiper. 


one  of  the  first  used  in  the  tin  con-  for  these  scares  and  jilaying  the  ■  for  indnsiry.  This  in  turn  is  bound  I  Yr.?,  the  s  ilcsman  said.  Iliorewert' 
t  imer.  \Vliat  the  Stren  has  lieen  market  so  iis  iti  tillow  for  them.  On  ,  to  result  in  a  lot  of  ot'her  companies  j  ?, >1110  inexpensive  models  tlial  were 
lookin;:  for  more  iiarticuiarly  is  the  this  account  tlie  average  trader  lr<s  studying  their  own  situations  in  !  made  in  lliis  eoiintry  anti  lie  eotil;! 


du!  e.xeciitives  of  St.  .lunit .  an.-.-ei  of  the  gla:;.?  etimpanies  to  the  been  eager  to  lake  profits  of  three  'order  to  know  just  how  far  they  can  ;  let  him  liave  one  in  the  neiglilmr- 
Iheir  pt,:ution.''  by  unusual  big  campaigns  of  the  can  nianufac-  or  four  jioints  with  a  view  of  get- 1  compete.  This  it  is  felt  is  likewise  ,  hood  of  $1'). 

And  ihi?  ran  he  rea'iily  uu-  'urei-,-  Th"  first  imive  comes  from  ting  "~»i  lower  in  the  event  rif  any  bound  to  have  its  effect  on  th"  Stock  I  "i'll  lake  c-ne  of  ih".?"."  ib"  eus 

J,  I  -  ri  f  1  ’’ff-  i’'cl  Glass  t  timpan.''.  and  is  in  scare  broakiii'g  the  market.  So  M;-rket  beeaiise  it  will  he  one  of  th"  '  lomer  told  the  salesman  eitb  r"u 

i  on  in  is  ria.  an"  in..n-  fr]-m  of  at  ad'erti'sement  of  the  many  of  them  liaie  been  lucky  in  main  factors  in  the  inereasc'!  con- |  -idove'-'o  onthu.-iasiu.  "If?  i-"a1l’ 

jainst  hi:  performanc"  a;  :  pon-returnable  bottle,  getting  two  or  three  nite  turn?  that  fidenee  investors  M  ill  haie  in  th"  |  going  to  be  a  vory  simple  Mpdding." 


bhy  non-returnable  bottle,  getting  two  or  three  nite  turn?  tha*  fidenee  investors  M  ill  haie  in  th"  |  going  to  bp  a  lof.'  siin 
•ill  vuake  It  unnc-cessar'-  for  their  success  ha?  already  resulted  general  outlook  oier  a  long  period.' — Ai'all  Street  .tournal. 
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HINTS  TO  INVESTORS 


■ 


An  Altractivo  Switch 


/  Of  V  til  Ihr  pirsriil  Hi)ir  \()  Nhiitr\ 
nf  Pi'i’  r  IlrtiN.  jin  f..  lio  .shmi.s  of  \ 

U.  S.  f^ft'l  rottiituin.  ir>  Khfirrs  of 
Ashrs-tos  i>rrf..  iioiir  of  irhiih  mr 

poviiui  flitln-oids.  iiiform(ifiij)i  trliich  THE  FIN  iiiihitisur.il  nnurre.  so  fhaf  wr  h'ioiUI  \  I  hnio  about  $1,200  for  invent-  specializing  in  building,  engineering, 

I  liioiiiihf  of  Ntlliitii  all  Ihr  ahovr  ANCIAL  TIMES  helicvrn  rr-  subNrrihrrn  to  your  rnlurtblr  oiul  am  rnrniny  to  you  for  and  marine  contracts.  During  the 

anil  ill!  rnliur/  III  Niif)i:uiil- Ihr  ii'rricu  liable,  fair  anti,  ii  ii  prejutlii' il .  paper  for  .nome.  years  appreciate]  Hour  valuable  advice  thereon.  Have  current  year  it  ha.s  obtained  some 

roinnioii.  Do  you  helievr  this  irould  beyond  the  r.rereist  of  your  opinion.  \qui.tc  a  bit  of  money  invested  in  the  fairly  substantial  contracts  as  a  re- 

br  II  yooil  iiiovr K.  care  in  .scenriny  .such  infoi  ina-  We  under.stand  there  are  out-  \company  I  represent,  which  is  pro-  suit  of  the  public  works  program 

.,,  ,  lion  THF,  FINANCIAL  TIMES  staudini/  al  present  ,$1,2,50.000  fir.'tt  I'idiny  me  leith  a  yood  return.  Ac- i  of  the  federal  government,  Divi- 

y  "II  "^1  tannot  a.ssnme  rcspon.sibilit  y.  mortyayr  and  a  clo.sed.  issue,  that  cordinyly  /  am  interested  more  i»i  i  dend  payments  on  the  stock  have 

rr  n  ,n  ^  l»(Viirtea  must  bear  the  .suf  I  bnildiny  is  a  five-storey  one  po.ssible  inrrca.se  tn  market  if/lxc  been  intermittent,  the  last  distribu- 

rc-oigainzrtu  )ii  in  yv.snt.sios .  n„tn,-e.  and  address  of  the  \lea.scd  to  .lames  A.  Oyilvy  Com-  than  in  dividends,  when  consideriny  ,  tion.  25  cents  a  share,  having  been 

.?ock‘m  ('standee  UncleV  the  lermt  /o  r^rr  a/:  >tntil  1951;  that  the  tea.se  the  investment  of  this  $1,200.  rnid ;  made  in  March.  1934.  S^urplus 

ihp  tviitioii.  Answers  thouyht  to  rental  provides  sufficient  to  cover  am  prepared  to  hold  for  some  years  working  capiUI  and  cash  position 

r  rrfrrrrri  «b  4rn^  ^  'o’  of  public  interest  Will  he.  I Interest,  siiikiny  fund,  main-  if  necessary.  Please  let  me  re .  was  strong,  according  to  the  latest 

f  1  r  immnn  iV,  u  U’lhr  '  ir  fi  published.  Ail  answers  arc  tcnancc.  ta.nes  and  insuranee.  with  your  rcroinmendations  for  ioic- i  balance  sheet.  Another  organiza- 

"  p'r  I'h  rll  Zl’h  mailed  provided  posta ye  is  cn-  ,  i»''<«iancc  for  more,  than  the  priced,  non-d.vidend  payiny  common  \  tion  which  awaits  large  scale  con- 

in^ri  f  ^  •  r  ■ . "^1  h  1 1*^  -n  -  -  closed.  ‘  amount  of  the  bonds  outstandiny,  stocks  ii  ith  yood  future  pos.sibilities.  struction  operations  for  worth- 

10  sli.nt'c:-.  nt  prclcrird  nchi.  this!  and  in  additum  that  rental  insuranee  I  am.  naturally,  prepared  to  take  i  while  expansion  in  earning  oower. 

lucans  that  tlic  "<"der  ut  l.^i  shares  ——————————  carried;  of  just  what  nature,  i.s  the  chances  which,  I  perfectly  «n- I  Lake  of  the  Woods  Milling  Com- 

oi  prclcrred  won  <1  he  entitled  to  while  thev  might  be  adver.sely  der.stand,  are  involved  in  the  pur- j  pany.  Ltd.,  is  the  second  largest 

leceive  Z  v,  .  hares  oi  ne\v  '  '"nhion.  niarketwi.se  by  the  out-  Why  is  the  price  of  the  bonds  .so  eha.sc  of  this  class  of  .stock.— “P  R.  j  operator  in  the  flour  milling  in- 

Jmning  to  youi  siiggef  ted  siAitch.  ^  (nroiniri  47-50i  ns  L.."  Ottawa.  I  dustry  of  Canada.  The  company  | 

I 'nrn.i (  '‘rtainiy  benefit  in  the  long  ;  We  would  .suggest  the  following  ,  has  no  funded  debt  in  the  hands  of  I 

ir.  rrir.i  nninvvhat  fw.ni  ii«  rr  i”'”  War  Contracts  which  would  ;  /’"'d  has  been  paid  up  to  datef  distribution  of  your  available  funds  *^he  public  but  the  bank  holds  $4,- 

.  rnt  hif/i  he  likely  to  accrue  to  their  com-!-“S-  ^  C.-  bearing  in  mind  your  desire  for  000,000  of  6  per  cent,  bonds  as  se- 


r  7R/L.S'  from  siihserihri  ..f 
I  III  reyiird  to  their  invist- 
iiienis  and  jirohlcni.s  are  invit- 
nl.  Answers  arc  based  upon 
iiiformaliiju  which  THE  P'lN 
ANVfAL  TIMES  helicrcs  re¬ 
liable.  fair  and.  uiiprejiidii'd. 
but  beyond  the  r.rcrrisc  of 
care  in  .scciiriny  .'tiich  informa¬ 
tion  THE  FIN ANCIAL  TIMES 
nniiiot  a.ssnme  rcsponsibilit y. 

Inquiries  must  bear  the  ,siy- 
niiturr.  and  addre.ss  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thouyht  to 
be  of  public  interest  will  he 
published.  All  answers  arc 
mailed  provided  postaye  is  en¬ 
closed. 


Ogiivy  Realty  Bonds 

A  rhent  of  oiiis  irho  holds  one  of 
the  Oyilvy  Eeatly  5’.-'',  1951  bonds 
has  requested  us  to  secure,  a  report  on 
the  lompauii  throuyh  a  reliable,  anil 
unhuissed  sourer,  so  that  wc  ironld 


Investment  of  $1 ,200  in  Non- 
Dividend  Paying  Stocks 


le'^v'^Ns^of  armmd’’^!tj'Tud^appTa^^^  '  Ogilvy  Realty  Company,  market  appreciatk 

be  s-^lling  at  a  fai.lv  ioncrous  level'  'Vilh  all  .signs  pointing  to  a  the  .la.s^  A.  Ogilvy  Co,,  rather  ^  imn 

m  relation  to  current  earnings,  sl<^ady  recovery  in  busine.ss  and  m- i  Ltd  are  both  privately  owned  organ-  dividend  return 
eaiiv  prospects,  or  future  outlook  dustry  over  the  next  few  years,  the  ! '*®Lons.  and,  as  a  consequence,  nei- 
It  should  be  remembered,  of  course,  Pi'^'scnt  juncture  hardly  appears  an  i  ^^er  company  i.ssiies  any  re-  tihares 

that  United  States  .Steel  is  one  of  au.spicious  one  for  the  selling  of  i  P"''^  »'■  balance  sheet.  We  have.  10  Asbestos  Corf 

the  best  "war  babies"  on  the  mar-  ''’HI  secured  common  stocks.  On  ;  information  in  our  20  Brazilian  Tra 

ket.  and  in  the  event  of  a  European  Ihf  contrary  there  are  many  who  L>e-s  as  to  operations  or  financial  20  Can.  Cement 

ronfliet  speculative  potentialities  believe  that  the  present  time  is  op- i  P^.?d'on  of  either  organization.  10  Can.  Car  p«f 

would  be  tremendous  portune  for  the  accumulation  of  such  i  doubtless  aware  that  the  20  Cock.shutt  Pic 

1 .  U.  .  securities.  market  for  realty  bonds  as  a  class  10  Foundation  O 


"S.  E.  C.  bearing  in  mind  your  desire  for  000,000  of  6  per  cent,  bonds  as  se-  | 

The  Ogilvy  Realty  Company,  market  appreciation  over  a  period  curity  for  loans.  Dividend  arrears  j 

Limited,  and  the  .las  A  Ogilvy  Co„  rather  than  immediate  or  early  Ih®  $1,500,000  of  7  per  cent,  pre- j 

Ltd.,  are  both  privately  owned  organ-  dividend  return; —  ferred  stock  will  amount  to  29,1,4  i 

izations.  and.  as  a  consequence,  nei-  Approx.  December  next.  Earnings  in  \ 

ther  company  issues  any  annual  re-  Share.s  Cost  1^®  past  two  years,  1932-33  and  1 


Eriec  Brothers  pre-ferred  also  has 
'•peciil.at ive  (Kis.^ibilities,  largely  in 
view  of  the  improved  outlook  for 
( he  newsprint  industry.  Intrinsical¬ 
ly,  however,  the  stock,  .as  in  the 
f  ase  of  United  States  Steel,  appear.s 


Good  Corporation  Bonds 

/  hare  lately  inherited  $4,000  of 
life  III. sura II re  money.  I  would  like 


market  for  realty  bonds  as  a  class  I 
has  Vieen  unfavorable  during  the  j 
past  three  or  four  years  by  reason 
of  generally  unfavorable  develop¬ 
ments  in  the  realty  field.  With  the 
Ogilvy  Realty  being  a  privately- 
owned  company  on  which  no  in- 


10  Asbestos  Corp  ^  m~ 

20  Brazilian  Trac..  — 

20  Can.  Cement  —  ... 

10  Can.  Car  pref. 

20  Cockshutt  Plow  ...  «, 

10  Foundation  Co . . 

15  Lake  of  the  Woods  ... 
10  Sherwin-Williams  ..  .. 
10  St.  Lawrence  Paper, 
pref.  ............. 


1933-34.  have  been  fairly  substan- 
I  tial  and  have  been  used  to  reduce 
I  bank  obligations  and  improve  work- ! 
I  ing  capital  position.  Re.sults  for  i 
the  year  just  closed  have  been  le.ss  j 
favorable  than  for  the  preceding 
year  but  it  is  probable  some  fur-  ■ 
ther  improvement  in  balance  sheet  j 
condition  has  been  achieved.  This 
i.s  another  company  that  should : 
benefit  from  the  higher  prices  for  | 
wheat  if  they  can  be  maintained  1 
Sherwin-W'illiams  Co.  of  Canada  i 


HANSON  BROS 

incorporated 
ESTABLISHED  1983 


Over  half  a  century  of 
service  to  investors 

Government,  Municipal 
Public  Utility  and 
Industrial  Bonds 

255  ST.  JAMES  ST.,  MONTREAL 

S6  S|Mrk*  St.,  OTTAWA  .3.30  Bay  St,.  TOROVTO 


Dividend  Declarations 


In  be  selling  .nt  fnirly  generous  lev-  Anon  how  best  to  invest  if  formation  is  available  with  regard  yu.  ..ove  hst  provides  nerfect  Sherwin-W'illiams  Co.  of  Canada 

ris  to-d.sy.  a.s  also  are  the  KoAiug  ■'■a fi ty  and  yood  refuru.s  as  I  d  to  operations  and  financial  po.siW  diJir^lfir^^liL  ^nd^  in  powerful  operator  in 

iru.sl  ceiUficate.<  of  Asbestos  ‘  hvelihoi.il  nlony  j,  somewhat  logical  that  despite  sVSTe  r^nreseXt^^^  varnish  field  of  the 

. .  . . .  fact  of  Intercast  on  the  bond  1  “  X7b  Has  no  funded  debt  or  | 


l!  u.'-;l  cei  tificate-:  of  Asbestos  ('or-  oa  .same  tor  my  h 
poiation  .with  the  followiny 

National  Breweries  at  prevailing  | I  already  oien 
levels  of  about  35  on  Thursday.  Sep-  ,  Shawiniyaii  common. 

tember  19.  provides  a  yield  on  its.  14  North  American. 
51.00  dividend  of  over  4 '2  per  cent.  15  International  Nii  krl. 

This  return  appears  to  be  a  gen-  10  Noranda. 

f'lou.':  one  when  consideration  is  i  13  Montreal  Liyht . 

given  to  current  earnings  and  fu- ^  12  Rrmilian  Tract] 

lure  prospects,  and  to  the  financial  ;  0  Bell  Telephone 

position  of  the  company.  For  the  I  5  Montreal  Powc 

\’car  1931  Breweries  reported  carn-j  — "Worn 

mgs  equivalent  to  $1.95  a  share  on  j 
its  outstanding  common  stock,  and  >  „ 

ii  is  under-stood  that  operations  dur- ,  ‘a. 


me  lacr  01  miepst  on  me  oonu  |  ^j^s  which  are  either  leaders  00  mnuea  aeot  01 

having  been  met  right  along.  the,^n  ^^eir  respective  industries  or  are  Pa.vmg  r® 


1.3  Montreal  Liyht  Heat  &  Power,  be  pointed  out  that,  about  XtterbvTusinesf  "cond":  tw^,  years,  reflectinr  more  j 

T^twn.  years  ago.  the  bond  of  Robert  5 active  business  conditions  ind  ex- 


a  u  years  ago,  the  bond  ot  KoDert  few  vears  annear  acuve  ousmess  conattions  and  ex- 

^  w  .  .Simpson  Realties,  which  occupies  [  ^  alnmst  wdthout  excention  P^msion  in  general  spending  power.  I 

5  Monticnl  lower  debentures.  fbe  same  position  in  the  Robert  -.--j  nrn«nert<j  for  a  steadv  recov  Surplus,  reserve,  and  working  capi- 1 


.  Oimpson  organizauon  as  i,Fgiivy  -  in  onerations  and  eamines  over  uic  strong  ana  pros-. 

In  view  of  the  fact  that  you  are  i  Realty  does  in  the  .las.  A.  Ogilvy  next^vear  or  so  ^ 

nenrlent  ,rr.in-  in.roc ,-nnnt..  '  structure,  was  niioted  at  a  nrice  an-  .  ,  _  . _  j-  provided  recoverv  in  general  hii.<?i- I 


ils  outstanding  cornmon  stock,  and  investments  :  afructure.  was  quoted  at  a  price  ap-  *1  ^  V  „  been  in  de-  Provided  recovery  in  general  busi- 

ii  IS  understood  that  operations  dur-  ,,  jncome.  ‘and  also  in  the  !  proximately  at  the  same  level  as  -  1  interest  on  its  funded  debt  conditions  is  maintained,  ap¬ 
ing  the  current  year  have  con  mued  |  jj^bt  of  the  fact  that  your  other  in-  i  the  Ogilvy  Realty  bond.  During  igsrand  w^s  reorSzed  in  P®|'‘  bright. 

to  improve.  The  outlook  us  there-  holdings  con.sist  entirely !  the  pa.st  two  years,  however,  there  ®  „  jg  dominating  Lawrence  Paper  Mills,  one  of 

fore  for  earnings  in  exce.s.s  of  $2.00  '  f  common  stocks,  we  would  re- !  has  been  a  .substantial  advance  in  factor^  in  the  asbestos  mining  in-  leading  newsprint  operators  in 
a  share  for  l..v)  as  against^  'h®!  commend  the  inve.stmont  of  the  ,  the  market  for  the  Simpson  Realty  dust  rv  of  Canada  Operations  have  Canada,  has  no  funded  debt.  Ar- 
present  riwuiend  lequircments  of  5,}  qoo  obtained  from  the  life  in.su r- 1  bond,  based  doubtless  upon  the  im-  been  ^on  a  substantially  improved  dividends  on  the  preferred 

■>1  00  on  the  rommon  ^’''‘  ance  e.state  which  has  accrued  to  '  Proved  operations  of  the  depart-  ,  during  the  past  ^two  ^vears  ^tock  will  amount  to  27  per  cent  in 

plus  and  cash  position  of  the  com- j  jj,  pj  -  -rade  bonds.  mental  store  and  mail  order  depart-  .  nrA  that  the  com-  October.  Balance  sheet  deficit  as 


plus  and  cash  posilion  of  the  com- j  y^^^  grade  bonds.  'mental  store  and  mail  order  depart- 1  .  -xneetations  are  that  the  com- 1 Dniance  sneet  aeiicii  a 

pany  are  smeh  that  nirectors  would  j  por  an  investor  of  vour  class  who  '  ments  of  the  business  which  have  |  “  P..  p  p.  commence  pav-  December  31st  last  amounted 

•appear  m  be  amply  .pi-stified  in  di.s-  dependent  entirelv  upon  the  rev- '  been  evidenced  in  Ihe  annual  ve- 1 P  ^  P  ^  T<=t  1  *2.143.338.  Prospects  over  the  ncx 

h.n  .ong  prart.eally  all  of  its  net :  P^^  investments  for  in- |  Ports  of  Simpson.s,  Limited.  The  ' 

warnings  to  shareholders.  There  is  Dominion  government,  or  Do- '  .las.  A  Ogilvy  company  docs  not  |  bmkmg  tuna  £ 

com?  doubt  as  to  whether  fiiieetois  p.,,ornni»>nH  Vinnric  QT-r.  nf  Publish  annual  renorts.  and.  there- i  _  . _ 


com?  oouht  as  to  whetiaer  oireetors  guaranteed  bonds  are,  of  i  P'lbli.sh  annual  1 

will  .see  fit  to  increase  the  regular  cour.se,  the  ideal  type  nf  invest- ^  fore,  it  is  impo. 


^d  ex7®ctation7are  tharthe-c^^^^^  Dec7mbe?"^srias?^f 

pany  will  be  able  to  commence  pay-  Prn=nee7f  |  v-"  L”" 

Eir'SKr„f’(S'‘Vrrrr.nd  “w  y-l  d.'5’„ro?.'*;'.',„r.,a"r!?  - 

up"7talaace  «'««»-»„  of  ,ha  pravalllnj  adv.;!  Oj  f™ 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Rate 

Declared 

PayabI 

»  Data 

1935 

1934 

s 

$ 

$ 

} 

Agnew  Surpass.  Pref  . 

7.00 

1.75  n 

Oct  1 

Sep.  1  6 

7.00 

7  00 

■Am.  Cyannmid  .A  and  B . 

40 

10 

Oct.  1 

Sep.  1  4 

40 

25 

Assoc.  Brewerie*.  Pref . 

7.00 

1.75  a 

Ocl.  1 

Sep.  15 

7.00 

7  on 

Bank  of  V.  S . 

1  2.00 

i  00  a 

Ocl.  1 

Sep  1  6 

12.00 

1 2  on 

Belding-Cort.  . . .  .  .  .  . 

4.00 

1. 00  n 

Nov  1 

Oct.  15 

4.00 

4.00 

Bell  Telephone  . 

h.PO 

1.50  q 

,  Oct.  1  5 

Sep.  23 

6.00 

6.00 

Brazilian.  Pref . .  .  . 

h.on 

1.50  q 

Ocl,  ( 

Sep  12 

6,00 

6.00 

B.  C.  Power  "A"  . . 

1  so 

.58  q 

Oct.  1  5 

Sep.  30 

1.50 

1,50 

Bruck  Silk  ...  . . 

1  20 

.30  q 

Oct  15 

S^p.  t  4 

1.10 

.00 

B.  A  Oil  . 

80 

.20  q 

Oct.  1 

S<-p.  17 

.80 

80 

Brewing  Corp..  Pref . 

.571,  h 

Ort.  15 

Sep.  30 

1  .50 

.75 

Brantford  Cord.,  Pref . 

2.00 

.50  Q 

Ocl.  15 

Sep.  20 

2.00 

2.00 

Build.  Product*  "A  ’  . . . 

1 .00 

.25  q 

On.  1 

Sep.  1  R 

1 ,00 

1.00 

Br.  Am.  Assur.  ...  . 

1.50 

.7  5  S 

Oct  1 

Sep  25 

1.50 

150 

Burt  Co.,  F.  N . 

2.00 

50  q 

Oct  1 

Sep.  1  7 

2.00 

2.00 

Do..  Pref . . 

7.00 

1.75  q 

Oct.  1 

Sep.  17 

7.00 

7.00 

B.  Greening  Wire,  Pref.  . . 

7.00 

1.75  q 

Ocl.  1 

Sep. 1 4 

7.00 

1.75 

B.  C.  Electric,  Pref . 

6.00 

1.50  q 

Oct.  1 

Sep.  20 

6.00 

6.00 

Can  Life  . 

20.00 

5 .00  q 

Oct  1 

Sep.  30 

20.tt0 

20.00 

Confederation  Life  . 

4.00 

1,00  q 

Sep.  iO 

Sep.  2  5 

i.nn 

4  00 

Can.  Celanese.  Pref.  . 

7.00 

1.75  r, 

Srp,  30 

Sep.  18 

5.2  5 

7,00 

Can.  Canners  1st.  Pref . 

6.00 

L50  q 

Oct.  1 

Sep.  1  4 

6,00 

6  on 

Celanese  Corp.  of  Amer..  Pref. 

7.00 

1.75  q 

Oct  1 

Sep.  I  8 

7.00 

7  00 

Can.  Cottons  .  .  . . 

4,00 

LOO  q 

Ort  1 

Sep  15 

4.00 

4.00 

Do.,  Pref . 

6.00 

L50  n 

Oct.  1 

Sep.  1  3 

6  00 

6.00 

Can,  and  Dom.  Sugar  . 

I  50 

5  7’...  q 

Her  1 

Nov.  I  5 

150 

150 

Can.  Industries  . 

4.00 

l.on  q 

Oct.  5  1 

Ocl.  15 

4  00 

1  62  (•. 

Can  Industries.  Pref . 

7.00 

1.75  q 

Oct  1 5 

Sep  3  0 

7  00 

7,00 

Can.  Iron  Foundries . . 

^  no 

I  so  .6 

V’ov.  1  5 

Oct  5  1 

3.00 

3  no 

Can.  Oil  .  . 

.50 

,I2I..  q 

\r»v  1  5 

Nov.  1 

.50 

.50 

reports,  and.  there- i  position  becloud  the  outlook  "'’Hd  demand  for  newsprint  and) 

is.sihle  to  e.stimate ,  improvement  in  the  contract! 


>r  19.35  operations. 


dustry  apparently  in  the  course  of '  ®xpansion. 


..ith  prospeets  bright  fni  a  grow-  recoverv,  it  is  po.ssible  to  obtain  an  far  as  we  can  see  this  is  a  I  J,  _rinmie  conditions  in  Brazil  .and 

ig  volume  of  domestie  business  :  yj^,^  ground  5  per  rent.  !  cas®  where  your  client  mu.st  use  bi.s  !  ^  -tion  (^f  ^e  nulreis 

lid  with  n  substantial  and  growing  corporation  bonds  with  compara- i  fiwn  judgment  as  to  whether  be  I  international  exchange  mar- 

i.s,ket  for  Its  P*-<i^'®'f  'n  t^r.o  y  p„^p  principal  and  I  should  retain  this  bond  in  the  b®>P®  1 


ously  affected,  from  a  net  earnings 
point  of  view,  by  the  unfavorable 


ing  volume  of  domestie  business 


Letters  to  the  Editor 


Do..  Pref  . 

Can.  Permanent  . 

Can  Foreipn  Investment*  «. 

Do..  Pref . 

C.  N  Power  ...  . 

Do  Pref  . 

Can  W  B  Boxes  *'A‘* . 

Can  Packers  . . 

Do..  Pref.  .  . . 

Can  Fairbanks  Morse,  Pref. 

Canada  Bread.  Pref.  . 

Consol.  Bakeries  . 

C  G.  Electric  . . . 

Do..  Pref . 


tn;^rkrt  for  ils  products  in  Ontario, 
the  rnriv  n|it]onl<  for  opciations  f>f 


j  on  the  international  exchange  mar- 


Oct.  I  Sep.  in  Ron 

Ocl.  I  Sep  I  4  8, on 

Oct-  1  Sep.  20  1,43 

Oct  I  Sep,  20  Ron 

Ocl.  IS  Sep.  in  IIS 

Oct.  I s  Sep  in  7  no 
Ocl.  I  Sep.  14  I  on 
Oct.  I  Sep.  I  4  2..:s 

Oct.  I  Sep.  I  4  7, OH 

Ort.  IS  Sep.  in  H.OO 

Ocl  I  Sep.  20  1 ,00 

Ort  I  Sep.  20  .‘iO 

On  I  Sep  14  i  00 

Ort  I  Sep.  I  4  7 .00 


five  .safety  of  both  principal  and  ;  ^nuuia  reiain  im.s  noun  in  me  nope  Actual  operations  'I ARKETINF.  OlH  33 HE  \T 

.  .  .  .  1  "diun.  We  would  recommend,  ^f  '"lerpst  thereon  being  maintain- •  .  revenues  in  T«r..n,  n 

dir  company  is  definitely  good,  and.  ^  fellow- :  or  whether  he  .should  dispose  of  :  H  e  3  Lwever  been  com-  •’4,1  * 

wil'i  any  improvement  m  Ihe  gen-  ,  bonds  all  of  which  fall  under'*’  8nd  make  a  .switch.  You  will ,  ™i,  ^„„ir,tainefi  and  -n  c-j  ^-7^*  '  ^®f’*®’’’ber,  19.3.^ 

rial  niaikel  trend.  Breweries  should  ratogiuv  !  understand,  of  course,  that  the  lease  ®on’Pa''aHvely  ™f'7ifnds^sinep  "The  financial  Times". 

Blv.  ,  CO,,..  O,,™,.,  "C  P„„.„  5,,  ,„53, :  hotwoon  -ho  .la..  A,  Ogilvy  Com- 1  tj;  non-paj-men,  of  _  Mon.raal,  Qua 


'lARKETLNt.  OlH  33HEAT  I 

loronto.  Ontario  I 
C4tli  September.  19.3.=): 


Dominion  tlanners  fi',  1940 


pany  and  the  'realty  company  would  1 1932  ha.s,  therefore,  /be  com-  Dear  Mr.  Bd 

lao.f'I  liccio  in  tho  o'.roni  nf  Panv  to  build  Up  its  surplus  and  r  read,  wu 


ditor : 

ith  interest,  your  views 


War  Thrr.ats  and  Stocks 


Inteinalioml  Power  &  Paner  of  have  little  value  in  the  event  of  lo  biiiia  ”P  nrnto  inrgptv  I  te.iri,  with  interest,  your  view; 

SindViTncl  5r.  1968  ^  'the  departmental  store  organization  r^"®rvePosit»on  an^  of  political  develop 


■'nts  ana  Stocks  j  NVwfotindlnnd  196^. 

...  ,  ,  ,,  Nnva  sSrotia  Light  &  Powor  5'' 

inlUorrnff  .sforkr,  tall 

Ponmans  19r»l 

id'ff ,  Howard  Smith  Paper  5*2^;-  195.'^- 


/  hfivr  ihr  fnJInu'itirf  .sforkr,  tall 
roiii  ‘iioii  )  : 

Ihr.iiiuioit  El  idyl .  20  at  2.8 'o- 
McColl-E rontriHii  Oil.  15  at  14’ j, 
Moiifi'eal  Lii/lit.  He/it  H-,  Poivcr, 
10  III  46 

.^Irrl  rtf  I'aiiaila.  8  a!  21 

(■  P  R  .  too  a!  27  \ 

/  iroiild  like  you  lo  iiihise  me 


i  getting  into  financial  diffieulties .  the  physical  condition  i  f  its  proper  ments  m  Kurnpe  on  wheat  valiia- 

Therefore.  the  whole  situation  de-  1’®”-  ’.lin  nnn  ^ons.  and  note  .vour  remarks  on  | 

volves  around  the  operating  out-  vantage  of  shareholders  w hem  con-  crop  damage  in  the  Argentine  a.s  "a, 

look  and  fin.-vncial  piisition  of  that  ditions  in  Brazil  ret ura  _  ‘  f”r’her  f^^cor  in  pushing  price  up 

company.'  Rental  insurance  only  nts-f-  Larly  outlook  ,  .  ‘  dollar  level"  , 


nJ'^howSg  are''^i'll  \"mmY’’inveX  i  Pr®»®®ts  fbe  le.ssor  from  loss  of  ren^t '  obviovis  at-  The  New  <Sep,enibPr  ' 


ently  holding  are  all  so 
men!  issues,  offering  in 


Tnpnt  ic^ne-  nfferinp-  tn  each  case  '  ’f  fbe  event  of  damage  to  the  pro-  tractions  for  a  hold.  ....urtir-ni  '!’  'f®  market  editorial  on  this 

where  d  ride^ds  Trf  paid  i  P®rtv  bv  fire  until  such  time  as  ,t  Canada  Cement,  with  a  P'^a  same  theme,  says  "<  anada  s  v  heat 

where  dAidrnds  are  '  is  again  ready  for  oecupanev.  monopoly  of  the  Portland  cement  position  is  regarded,  in  the  trade,  as  ' 

comparative  a.ssurances  of  disbur.se.  9gain  readj  tor  oecupanej.  industry  ra.st  of  the  Rockies,  has  ,hc  best  in  the  world;  as  its  sur- ' 

tvionfR  hpinc'  mmnfjntipd.  and  in  i  ^  ^  ^  , _ _ ,  «  c  .  m  . 


to  do  irilli  these  holdinys.  rqpp  giving  promise  of  more 


\Vi.iihl  It  hr  advisable  tn  sell  C  P. 
r  avil  taUe  the  lo.rs  and  buy  >5  g 

’liner,  of  Montreal  Tramuays  ut  ' 
n-.viiid  92.  nr  94.  or  would  il  be  u  isc 
ill.rporr  of  all  nf  these  holdinOS  j 
it  r;i  ir  nf  the  present  irar  erisis. —  ■ - - — — 

>’  '’f  "  inves 

We  would  he.sitate  lo  recommend  I 
he  sale  nf  C.  P  R.  stock  at  this  I 
mie  II  i.s  I  rue  that  operating  re- | 
hits  for  Ihe  euirenl  year  are  im- 
ikely  to  show  much.'  if  any,  im-  ra,™lr»7 RneTyf 
movement  over  those  for  ltl.3l  and  canhdiRn  canup, 


or  less  subst.antial  appreciation  in 
value  over  a  period  as  business  and 
market  conditions  improv’e 


I  Investment  Yields 


I'REKEKREn  STOCKS 


i/  'ii  rersumption  of  dividends  on  the  Canafiian  oianpsp 
nvmon  stock  does  not  appear  to  Kairbanka 
'?  an  early  possibility.  Tn  addi-  c  anaHian  Cpm  EIp, 
Urn,  until  the  serious  railway  proh-  <hin.  ii.v<ln>  F.Ipp 
lem  nf  the  Dominion  is  solved  sat-  i),,ni  (;iass 
isfactorily,  the  prospects  for  really  Unm  TpoiIp 
ifivorable  operations  for  C.  P.  R.  s 

appear  vague.  •  'Moon-Cpri..  4" 

it  .should  be  remembered,  how-  Uo.  n\ 
ever,  that  the  [irincipal  market  for  n”j'iv',VKT,',',n"" 

('.  P.  R  stock  IS  in  New  3'ork,  and  (luawa  r"*.')  . 

I  hat.  in  the  event  of  a  sustained  iVunnanA 
.slocii  mai'ket  improvement  m  Wall  ij’YiUVpIipp  I  ipur 
idreet  especially  in  the  rail  group  kmiiicati 
il  is  reasonahk'  to  assume  th.at  sipii  of '^'anaila^ 

(’.  P.  R.  would  |)arlieipate  in  the  !  (;p!i"  " 

ninveinent.  II  .should  also  he  re- j 
inemhered  that,  with  the  improve-  « ’I'C 

menl  that  has  taken  jilace  in  the 
grain  maikeling  outlook,  19.36  pros-  itpii  Tpipphnr" 
i'ects  for  ( P.  R.  apjiear  to  be  J; 
brightpi.  In  short,  we  would  say  n-nrksiik 
I  hat  it  is  quite  (lossible  for  f.  p  R.  nuiiH  Produri*  A 
;  tork  to  move  up  to  .somewhere  be-  ^77  M  iihne 
I  ween  15  and  20  granted  favorable  rail  N  rowpp 
drvelopment.s.  even  in  the  face  of  'jncRa''’' 
file  fait  th.at  dividend  prospects  rc- !  r^[l“ronv7opr7 
plain  vague  '  ran.  rotiono 

■J'urnmg  t(>  your  .'aiggesfion  that.  '  Fan  Industrie?  B 
in  vipcv  of  the  W,it  talk  of  recent  :  fl^S'nBhdV 

if  might  ho  advisable  to  sell  |  peminien  r.!a«s 
all  of  vout'  ’loci,  llol.,j)ng.s,  we  hard-  '  J"'”'” 

.  a,  «  1  ^  TirE= 

ly  think  ="!■  h  a  conr.s.-  would  I’o  ou 

lUSt.if’crl  I’n  ionhtcdly  .a  Kl'ropf,an  impprisl  Tebaren 
\>  ar  I'hoiild  t1)C  Halo  Ethiopian  sit-  International  Nirw 
U.alion  develop  into  :.ili-h  l  would  Laura  Seenrd 
hai-e  on  immediate  .'idver.se  effect  I.eblaw  r.ro.-et  A" 
upon  .all  .dock  market;:,  inasmuch  J,';;;;;";;!  7:;p7,.a.,., 
•I?  the  .leljlng  of  I'niied  .“^tatt'S  and  MrColl  Fmntenae 
(  anathan  .securities  held  in  Kiiroi’can  N.ational  Rrewerie? 
>oiir, tries  would  almo.sl  ini'vitahly 
be  an  immediate  re;, nil  of  hostili-  ponman? 
tie.?  It  should  he  reniornhercd,  Fi"'j'‘7'e'''’“v''''’ 
however,  that  Fiiroiic.ati  holding.s  of  shawTili/'an*' " 
ttnited  .‘st.atos  and  Ciinadian  storks,  s  t'anada  Power 
e.spccially  the  foiiner,  are  nut  now  l:;‘'';',a’w7nvo'Flo». 
lUNirly  lai  ge  as  I  hoy  wore  in  \voston.  g««> 


^'anaHian  (iph  KIrr 
('an.  lly<ln»  FJo«- 
f'rismns  Imperial 
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Mo .  n  ' 

Nat  Hri  wor 
Onilvio  Flou 


Fowor  ('*»rp 
St.  Uawronf' 
South  t  'at!  I 


■  '  r*  A  114  -A  L  A4  I  J  !  reflected  keenly  in  its  opovating  re-  plus  combined  v  oh  the  present  ' 

of  more  Cent.  Manitoba — McLeod  |  g^j^g  sin^e  1931  the  lack  of  large  year's  crop  gices  the  country  nmre 

'"pi?”  'j  I  River  scale  con.st.ruclion  in  the  Dominion  available  wheat  for  consumption  and 

"  i  I  am  hoJdiiiy  some  shares  of  Ceu-  No  dividends  have  been  paid  on  the  export  than  any  orher  country". 

I  trnl  Manitoba  and  McLeod  Fiver  preferred  stock  since  June,  1932;  Man.'  favorable  comments  arc  he-  . 

'  Mine.s  Please  let  me.  have  your  nence.  arrears  as  at  September  .30th  ing  made  these  days  in  the  pres.s  of 

- -  views  with  reynrd  tn  the  outlook  wi»  amount  lo  21is  P®®  a®***-  Last  the  Eioiumion.  "ith  referenep  to(  an-j 

»///«  I'”  the^se  stocks  ~"A  T  ”  year  the  company  reported  an  in-  ada's  improved  wheat  marketing 

'  Monthly  nroduefion  at  the  Cen-  P''*'  P^FHiects,  (  ertainly  jt  would  nl- 

- i  tral  Manitoba  Mines  is  holding  be-  ®Lng  income  and  a  further  rnoder-jinost  seem  as  though  this  country 

tween  $2.3  000  and  $25,000  and  oper-  1  a^®  improvement  ’"oPf. "J""  ,  p.^he 

n,  V  M  ations  arc  still  being  carried  rnit  in  been  in  evidence  for  the  lurrcn.  "here  the  "eatherman  holds  his 

7 tin  V"?;!  ”hc  face  of  limited  ore  r^^  in  y®^''.  Anything  approaching  nor-  court:  because,  notwithstanding  the 

5  2.  '  ft"  to  dksclose  further  are.  '"ft'  sriTTn i'^**'*'  bard- 

'  nu  ;  Professor  Stanley  W  Graham  ex-  P®"*^  ""  ft  resumption  of  large  .stale  shi,>  iinohcd  in  the  ravages  of 

G:  «■”  .mlSThe  pJoS-  ,  S  con.lructto  .cmily.  the  ontlooU  to.ch,  r,,,,.  ,„d 

R  nn  fi  RT  ^  nointed  out  two  cxistin"-  "'bieh  is  still  obscure.  Com-  fmsl-  ii  is  not  pleasant  to  visualize 

2  iin  .s  K?  Dossibilities  of  developing  furthe”  Pft"y  strong  financially  and  any  this  coumry  s  wheat  position  to-day. 

7  no  fi  fia  '  7mall  tonnages  of  ore  ^ One  of  these  marked  improvement  in  operations  had  there  been  hiimpcr  crops  both 

7  00  kVii  "rcommeSLs  th^  SotUn- 1  would  permit  of  rapid  liquidation  of  in  .North  America  and  .he  wheat- 

Ho  1%  of  tw-o  diamond'driiriiolcs  to  conr-  arrears  on  mar'  In 'nw  '  hid Hemisphere^ 

7  00  ,7  93  plete  a  most  extensive  exploratorv  i  benef'cial  eff®®'  on  the  mai-  In  m.\  .ludgmcni.  here  was  a  cereal 

7  00  -'OO  P  \  morjrestion  "^®*  position  of  the  common.  application  of  ilic  age-old  principle 
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I  7.-.  1  37 1  was  for  further  exploration  of  a 
7  00  4  83  '  system  of  branch  veins  in  which 
fi  tio  7  47  the  management  located  a  small 
fi  nn  fi  fi7  I  tonnage  of  ore.  Following  mil  Rro- 
«  nl!  fi  .38  f’raham's  rcconimcndations, 

I  77  .3  ’ii4  the  inanagciucnt  is  still  continuing 


application  of  ilic  age-old  principle 
of  the  "darkcsi  hour"  preceding  the 


!  over  four  years  without  any  equip-  da'vn. 
mall  menl  orders  whatever  fiom  the  rail-  I  like  (  anada  s  |)lacc  in  the  "losit 
Pro- '  roads,  recently  obtained  a  substan-  sun  for  ihc  ncxi  fificen  monilis;  tnii 
ions  'tial  order  amounting  to  over  $3.-  believe  iliat,  imicss  the  growers  use 


thr^’inanagciVicnt  iV  si  iIi'‘!V)n'tinui’ns ’!  •'’OO.OOO  for  rolling  stock  as  a  re-  ihcir  own  .  .i^iperativc  organiza-] 
this  work  hut  no  details  which  j  suit  of  the  agreement  between  the  Imns.  m  ihe  direction  of  a  wise  and 

would  matcriallv  affect  the  ore  sit- I  t®®l®»'ft'  government  and  the  rail-  m.xleiaie  policy  of  .icreage  confrol. 

nation  have  heVn  leccived  The  |  "'ays  whereby  the  former  is  fmanc-  the  ominous  clouds  of  .s„,pi„,s  wheat  ' 

work  now  hpino  .  Miricd  out  is  at)- !  mft  rolling  stock  reiiiiirenients  of  "ill  reliirn  ^^ll■e^'  we  must  ap- 
r.nr.,nti.r  in  t tw.  nstiirp  of  s  Isst  thc  latter  Thls  iMislness  is  iinlikc-  proneh  this  "hole  whe.at  marketing 


4  0VIVI«>\  STIK  KS 


nc-  the  ominous  clouds  of  .surplus  whciit 
of  "ill  reliirn  Siirel'  "c  must  ap- 
ke-  proaeli  this  "hole  whe.at  marketing 
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,  J  ,  :  r.n..Hv?Ar  Tir? 

voiild  I'P  Oi! 

E'|irnpc,an  Imppoal  Tobarr-, 
onian  eit.  International  Nirkfl 


p-ioe  |i,v  'I, .1,1  in  th('  nature  of  a  last  •u®  'aiier  i  nis  iiiiMors...  ......... oi.ii  hci  iiig 

'  i'-  "  sll  ^  1”.  ■  ch-mce  ‘  to  nrolon"  the  life  of  the ' '.V  be  very  profitable  but  it  will  problem  as  realists,  and  tneet  the 

WN  t  i^'iNmine,  hut  such  sin.ations  have  been  j  ft*  l®ast  take  the  company  out  of  nerv  front  .of  tariff-proterted  Europe, 

171,  t  CO  fi  ffi  known  to  have  been  •afclv  passed  lb®  red  and  help  to  tide  it  over  un-  calling  for  one-third  less  wheat  than 

'i''---  i  no”  i's  ov"er  hefiV  now  ^  i  til  general  business  conditions  come  a  decade  ago.  in  an  intelligent  way? 

31’,  T  .70  i'7g!  McLeod  River  Mining  Corpora-  back  towards  normal.  Arrears  of  There  are  two  courses  open  to  us, 

20'.,  120  oii'ifj  after  carrying  out  a  lonc'  per- 1  dividends  on  the  preferred  stock  if  seems  to  me.  if  we  are  to  retain  our  1 

^  S  of  finallv  i.7  mljl-ill  amount  to  $.3..90  a  share  in  Oc-  Place  at,  the  head  of  the  international' 

,80  2  00  «  67  solved  the  difficult ies  of '  i-ecoverv '  tober.  The  company  has  maintain-  "heat  parade.  (1i  f  lood  our  bread- ; 

,.39  4  00  10  26  ,  .  .  .  ,,  ,  .  ^fied  a  healthy  balance  sheet  position,  grain  onto  the  w.orld  market  at: 

’,86  Se^id  0TT934  howev^  com-  and.  with  any  return  to  more  nor-  what  ,t  w,l,  fetch,  using  it  more  or, 

28>i  1  20  4  24  panv  was.  without  adequate  work-  mal  operations,  could  make  an  early  le.ss  as  a  tonnage  elixir  for  C  anadian  ' 

.X  '^00  i’ 15  ing  capital  to  ear, v  on.' and.  as  a 'Hart  on  dividend  arrears  transportation  interests  aero.ss  the  ; 

6- V.  2  0  5  refult  could  not  profit  from  the  ex- 1  Cockshutt  Plow,  the  second  lar-  Dominion:  .suhsidizing  the  wheat; 

(3-  ?oh2  6s  p7riment  which  proved  successful  '  geft  operator  in  the  fami  imple-  farmer  out  of  the  public  treasury  m  ; 

Il  '  Reorganization  of  the  company  ment  industry,  has  no  funded  debt  return  for  his  essential  services;  or; 

37'  ’  55h  1  5?  I  ?o„ld  not  I'c  arcomrlished  at  this .  or  preferred  stock  ahead  of  the  (21  merchandise  //anadian  wheat, 

61  son  4  92  t™.  Ike  last  leport  of  McLeod  common  shares,  and  has  made  good  "ith  the  keenest  skill;  enhance  its  1 

1:.  !  f?  ;  =  r,r,r  VoiiiH  now  inter,  i  progrcss.  in  the  past  two  years,  in  value;  control  its  supply  and  flow:  1 


OeiB  ir  FI’Hjf 
F’hitp  Morpfy 
Ponmaii« 


’  70h  4  2?  I  could  not  I'C  arcomrlished  at  this .  or  preferred  stock  ahead  of  the  (21  merchandise  //anadian  wheat 

son  4  92  'ke  last  leport  of  McLeod  common  shares,  and  has  made  good  "ith  the  keenest  skill;  enhance  its 

1  7!’’ j  Q- River  stated  nor  could  new  inter- j  progress,  in  the  past  two  years,  in  value;  control  its  supply  and  flow: 

'.00  i  ei  ests  be  attracted  owing  to  Ihe  out- :  cleaning  up  its  balance  shoet  Oper- 1  turning  back  a  North  American  price 

5*1  standing  mor'Agage  overhanging  its  1  ations  this  year  are  running  ''“lu  i 
son  4  assets  The  test  dredge  employed  substantially  ahead  of  1..4  and  at  homr 

3  00  .Mo  last  year  and  purchased  as  second- ;  pro.specta  are  that  a.  surplu.s  after;  The  latter  route  would  have  my 

5  5^  band'  equipment  was  not  entirely  all  charges  8.nd_appropriatio_ns  vvilEvote,  _ _ 

1  on  7  11  .suitab 

70  3  07  ,  The 


1911.  when  the  outbreak  of  the  war; 
caibsed  the  closing  down  of  all  slock 
exchanges  on  this  side  of  the  .At¬ 
lantic.  'I'hen,  too.  such  stocks  a.s 
Doininioii  Bridge  ainl  Steel  of  Gan 
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,  AO  4  ■  f  hand  rnuipment  was  not  entirely  an  cnargcb  ana  approrrifiiitui'-.  >vm  . 

1  o5  Tu  .suitable  for  the  work  ,  be  reported.  The  spectacular  rise  j  Faithfully  yours,  ,  Dpjop 

70  3  07 1  q-ke  company  just  recently  sold '  in  wheat  prices  ot  recent  weeks  has,  WALTER  P  DAA  l^£!0.^.  |  United  5 

1  q  /l!  two  of  its  lea?ses.  comprising  a  total  been  a  distinctly  favorable  factor  i  |  i/nited  C 

u  ii  Jil  of  10  miles,  embracing  the  drilled  m  the  early  outlook  for  the  com-  pjsh  Cold  Storage  Plant  ' 

""  '  '*,area.  to  Peers  Placer  Gold.  Limit- 1  pany.  .  ^  ^  ,  Is  Proiected  For  Halifax  I  D”  • 

led.  a  1.000,000  share  company  Me- I  K'oundation  Company  of  (.^anada,  ;  vvesi'rn 

'  Leod  River  receives  a  .stock  inter-  .  Ltd  i.s  another  ®"'"Pft"y  Maritime  Bureau  The  Financial  Time.  !  VVh.todl' 

est  in  Peers  I’iacer,  a  cash  con- .  no  funded  debt  or  preferred  shares  Halifax,  N.S.  Plans  for  the  hiiihi- 1  'V.-stern 

i)i'.  Yield  sideration  and  a  royalty  on  gross  j  ahead  of  it.s  capit.Tl  .stock.  -vs  us  ^  joq  ,,,),)  (.„kj  suirage  plain  I  ' 

8  9(1  6  2,7  production.  The  new'  company  |  name  w-ould  imply,  the  company  kere.  with  facilities  for  freezing  and 

19  00  5  67 1  P'ftb*^  H’  *''**'ft"  i'P‘*n-date  dredge  operates  in  the  construction  le  ,  gkippjne  fj.ah,  have  been  annoiineeil 
19  00  .7  99 :  and  proceed  vvith  operations.  In  —  -  -  —  ky  Ralph  P  Bell  of  Halifax,  who 

8  00  r.  16  '  the  3':;  miles  of  the  river  tested  by  available  for  treatment  for  gold  owns  several  freezers  already  In 

'ti  00  7  7«  bore  holes,  there  are  estimated  to  extraction.  The  company  is  still  in  (his  piovinee.  Sydney  fish  dealers 

10  00  '5  i’  be  2.340.000  cubic  yards  of  gravel  the  prospect  stage.  will  hp  associaied  with  him  in  ihe 
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(a) — Initial  dividend.  I 
iM) — Paid  everv  4  weeks 


by  Halidi  P  Bell  of  Halifax,  wlic  | 

owns  .several  freezers  already  In  '  new  projeci,  work  on  which  will  he  operation  is  evpeeted  1 
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gold  owns  several 
still  in  this  piiivinee 


he  of  gieal 


Sydney  fish  dealers  started  immediately. 


as.sistancp  to  the  fishing  itidiisirv  in 


associaied  with  him  in  the  The  new  .structure  when  ready  for'Caue  Breton, 


Earnsclif  f  e”  is  a'  crisp  and  beau¬ 
tiful  letterhead  paper  'v  >  *  . 
1  mp r e s s i v e  1  y  .. !  •  d i s t i nc t i Ve  to 
handle,  to  write  upon  or:  type 
upon.  And  for  Insurance 
Policies^  Contracts,  Deeds 
and  other  important  forms 
is  an  ideal  choice.  It  is  ,a  ^ 
high  quai-ity  rag-eont'ent;/' 
'paper  of  sound  substahdej  ■ 


■’A'Bk  your  printer. 

Made  in  white '-and 
$  business* like 
colours 4  ' 
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A'ETI’.S'  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


lOVER  5  P.C.  GAIN 
IN  BANK  DEBITS 
DURING  AUGUST 


I  valun.  (41  Movrnipnti  of  gold  must 
j  he  allowed  to  have  fall  measure  of 
effort  upon  the  volume  of  rredit, 
I  and  upon  the  level  of  prices  and 
wages,  otherwise  the  cold  standard 
I  will  fail  as  an  cquiltbrat-.tig  governor 
,  of  the  mechanism  and  wc  -.diall  ’-e 
peat  our  sad  experience;'  <*>'  hhe 
standard  cannot  he  wholly  atitoma- 
tic  It  must  ht  managed  by  co- 
t'peratne  effort  working  to  a  coni- 
i  toon  and  iiviltgent  tnd  (til  There 
must  he  limits  upon  the,  extent  to 
'Which  capita'  land  therefore  goldl 
I  ran  bf  sunt  from  market  to  niai  kel 
for  mere!'-  t‘'mporary  inveetment 
and  r;pf cuiativp  ptirposrs, 


Northern  Life  Appointments 


N.Y.  IS  GOAL  FOR 
BIG  MOVEMENT 
YELLOW  METAL 


The  man  who  leaves  nioni’i  to  endow  an  orphanage  1?  look- 
ril  upon  as  H  public  ii*  nrl.ielor.  and  iighllv  ;.o. 

run  cvhai  of  the  man  "iio.  tluough  the  wise  provision?  of 
•I  Sun  Life  l  ami!'  Tni  <>nie  poll' v.  i  nsures  that  his  own 
rliihiren  shall  never  need  the  .-hi  ltrr  of  an  orphanage'’  In 
pi'ociding  seeuriix'  for  iliof-c  he  hoes,  be  relieces  the  public 
purse  to  iusi  that  extent. 


Increase  in  Prairie  Province: 
Bip  Factor  in  the 
Improvement 


Heavy ,  Shipments  Bcin^  Made 
From  Enniand  and 
France 


vour  nearest  .Stin  !<»I1  how  to  ensufft 

your  faniily's  futurr  tbioti^b  the  Sun  l.ifr  l  imjly  lntom«  pl.4ii 


LOWER  FOR  8  MOrvTTH^ 


WAR  SCARE  IS  CAUSE 


Ottawa 


Kmanrial  transfers  in 
I  the  form  of  ba.nk  debits  in  the  rleai  - 
ing  centres  showed  after  seasonal 
adjustment,  a  gain  of  a.L’  per  rent, 
in  August  over  the  prerrdint  mon'b 
The  tnrrease  in  the  Praino  Prox  iitre? 
was  outstanding,  and  adxanre.s  were 
also  shown  in  the  .irartiinies  and 
British  t'olumhia  Seasonally  ad 
justed  debits  in  the  .Mariitmrs  re. 
corded  a  gain  of  2  pet  eeiu. 
derline  in  t'le  juio  inee  of  ijueliet; 
wa.s  O.d  pc.  the  Montreal  total  liemg 
down  1  11  pe  The  total  in  Tmonto 
xvas  up  l.Tpe  ,  whilo  a  derline  of  t  | 
p  r.  was  shown  in  Ontarui  a.,  a  whole 
The  sharp  gain  of  .'4  p  r.  was  re¬ 
corded  in  Winnipeg,  the  tot.i!  (nr 
the  Prairio  Prox  inees  being  up  .I't  .I 
p  c.  The  ad  lusted  gains  in  X’an- 
rouver  and  Brilish  i  oltimbia  were 
0  4  p  r.,  and  0  7  p.e.,  respectively. 
Bank  debits  at  .?l'.4!i7.tiOO.OO(l  in 
August  against  .$2,.'i4ri,lii0.00i'i  in  ijje 
same  month  of  hist  year,  showed  a 
drclino  of  1  4  p.r.  Deelines 
sliowu  ill  Ontario  and  yiiehec, 
trusting  null  .gain.s 


\r’v  '\'ork  With  arr.angrmrnts 
rotnpi>'trd  for  shipment  of  gold  to 
yypo  York  on  ex-cry  liner  leax-.ng 
I'ranee  ■ind  Pnihin'I  these  day;, 
t'lere  ire  indie.ition;.  tli.ii  tie 
eiirrent  mox-emri-t  may  dex  rlop  into 
one  of  ihe  hirgoji  "old  r.iox  emenN- 
in  bi?-o"x 

for  the  fir.it  lime  the-e  i-  romiria 
a  break  tn  the  huge  i.monn-.s  ot 
.cold  hoarded  ;n  l.o'vion  'in  rirui.-; 
day  la.'t  ;uii.ouo  of  cold  xva.s  en 
cigfd  tor  shipnieiti  l  ro-ii  1-ondon  to 
New  York.  I'rid.ix  .oi  .idd-t'oti.n 
.; I h  I eii.eiio  w.xs  irporn  d,  m.ikiiic 
J .'4,.'l('0.i'i''i’i  in  two  dil.Ve 

.Aiii'noritie?  diffev  .i>  to  e.iiise  fixi 
ih's  nioxement  .gen'*'  brlieve  i'  is 
gohl  xvhieh  the  fatted  -tt-u-es  Tve-t- 
.Mirly  lia:-  held  '.n  I  .oiid  ui  wlneh 
nexx  is  being  brouchl  li.-me  for 
.‘-.afetx  diner,'  beiu've  -t  mix  hr 
foreign  erntral  't  ; iil\  ..olii  nltmii  is 
being  'hll'ped  1o  N"W  1  o  k  t..r  =  ife- 
IX-  xxtieie  It  "-ill  be  neb'  "nd.  r  eit- 


I  Those  max  he  hard  doefriue?  ;  hut. 
as  fn  JosMh  ritamp  (fine  rightly 
p'linfs  out.  It  w  iiseles.x  to  embark 
upon  fiuai!ct.a'  eotifereurcs  iiniii  xxe 
i  have  cot  .ixiav  from  eightx  etith  t  eii- 
jiutx  uitas  i.h(iji  trade,  ami  the  boon 
'of  xxirlf  amt  s'a'de  tuternatioiial 
•  trade  I  anriot  be  added  to  the  boon 
I’f  staliie  domrs'ie  -1  fade  until  ilur 
I  (diioaiiorial  atui  painful  process  has 
tuado  lieadxx.'i' 

A'  the  eondrmnation  of  the  recent 
resurgenir  of  rcei  canttltirt  doi  trines 
jX'e  need  not  pause  m-ich  The  eon- 
I'radicrioii  betxxren  fircal  nationalism 
I  and  ,in  tn'ornationai  standard  of 
;  currency  is  .-eif  mdeiu.  tivxugh  It  is 
I  equally  jr-.u'  that  the  former  thrive^. 

1  on  tt.-e  njwtr  e  of  the  latter.  No 
I  .greater  to  ra.riff.s  and  ouo- 

j  ta„  has  betL  provided  Ilian  ilie  uu- 
;  ri  cuiattil  cu-Tcncy  dcprrctuttous 
■Hid  ne-x7iJu-i.f ion.-;  of  the  past  four 
'ytar.'  U  i;  arc  here  dealing  xvlili 
a  viclotio  et.cie  and  it  is  stiij  j 
i  moot  pom'  whether  tariff  demobil- 
I  izatioD  or  uiirreiicy  s'ni'oiliration  will 
I  have  to  I  roak  u  Sir  losiali  iij- 
I  Clines  To  belie;  in  the  former  and  1r 
j  probably  has  the  bulk  of  authonla- 
iH'o  opiiiiou  xvkIi  him  The  alter- 
;name  course  would  be  too  fraught 


COMPANY  OF  CANADA 

MONTREAL 


Head  Officie 


ii  '( .  I.axv  .  xx  hose  appo'utnient  a? 
ageticx  ni.inngei  at  hondi.m  Ontario. 
h,*.'=  beiin  announced  I'v  the  Noi'h- 
riti  1  !te  .-y.-s'ir.iuce  to.  ot  t  anada 


L  H  Daxvson.  xxhose  appointment 
as  agency  superx'sor  at  Hamilton 
h.’s  been  announced  by  the  Norrh- 
e-'j  l.'fe  .Assurance  '  o  of  Canada 


Hidden  Coverage  In  Fire 
Insurance 


eon- 

tlirec 


Bv  -’K  G  5.”  le  Thr  Poimv-Hftdpr  at  Mjnchhsi'.f.  Unsized 


in  tlie 

other  ec'Ui'xmie  areas. 

Debits  in  i)to  fi’-st  eight  ni 
of  It'.i'i  xtere  jL’O.^.'xS.Stii'.i'iOO  a; 

?20.74:).6iiu.b(t0  in  the  same  | 
of  last  year  Tlie,  decline  xxas  S4S4,- 
7ili>.'iu0  amouuiing  to  2.1!  p.e.  Of 
the  five  oeonomie  ;ireas,  gains  xx-'ie 
Confined  to  the  Maritime  Provniees 
and  British  <  olumbia.  The  increase 
in  the  Maiitimo  Prox  in*es  xvas  slt- 
htU'.OOn  or  4.2  pc.  The  CJiiebee  lolal 
was  down  12  p.e.,  xvuh  Montreal  re- 
Ciordiag  a  derrease  of  r>.2  pi  . 

Ten  of  the  thirteen  centres  in 
Ontario  recorded  gains  in  tins  com¬ 
parison.  hilt  the  totiil  f'.T  the  pro¬ 
vince  receded  l.S  p.e.  Deiline.s  in 
the  ten  eenires  of  the  Prairie  Pro 
Vinces  xvero  limited  to  \\  innipeg-  and 
Brandon.  The  loial  for  ilie  area 
rereded  2.1  pe,  the  derline  in  Win¬ 
nipeg  being  a. 5  p.e.  .-Advauees  in 
N'exv  Westminster  and  Victoria  off¬ 
set  the  decline  of  n.;?  pe  in  \iin- 
oouver,  the  province  of  Urili.sh  ("i- 
uniMa  recording  a  gain  of  O.i!  per 
''•'fB-  uml)i;i  ox-er  thi 

On  ring  tho 
this  x'e.yr.  hra: 
'll  Vancoux'f-r 
increase  of 


(  eiitineiital  liahtnci  V 

s'PiI  oiiie:  c.'inpeteat  .su'h'xri'ie.s 
tTinint.on  tli.it  it  repi-escn's  pi’x'att' 
’lo.T-d  -  Huge  :on;incn:.i!  iial.itues 
haxe  ti  uiaint.iincd  in  Ivimion 
the  form  of  gold.  If  til  '  pi.'v-s 
corn-ct.  It  means  that  some  presc-.r 
oxviier'  of  gold  arc  so  frigliicned 
oxer  the  potentialtie.s  in  the  Vlu'o- 
pe.'in  --Itn.'illon  that  Iliey  prefe-  pi 
I'cr  doll.irs  in  N'tw  York  to  -gold  in 
i.ondon  Prix'ato  uidividua!-  no: 
.•illoxxcd  to  hoi'l  -old  in  ;iie  iTuted 
.‘^'ati''  and  an'  nnual  hroe.ghi  'ii 
ihi'  xx  ay  tu'i.-;!  be  sul.-T  to  Uie  'I  rea 
sill  X 

The  I-gjr'xp.i  liar-  l-'f'  I’r  incc 
riuiisdax  xx-  ij  v,  toll;-  of  gold  con- 
.stgned  to  Ni‘xx  A'ork  ?'";-.;vanr,i- 

ton  1?  I'h'Ued  up  in  m’ T-'onal  1" 
Ion-  Tl'c  Miiii'sHc  and  ■  '^'■inilui- 
:irr  hnokeil  'o  rapacity  ’he  p'ps- 


‘llARTLHFn  ISi9 


rear.s.  I  Hiring  recent  mouin.-  'o 
Wriglit  .say  s.  \  aiicouve.r  nul  liri'i'i' 
t'olumbui  htix'i'  shown  lietier  gain.' 
than  ti  nx'whoro  cl  so  on  the  xx  lioh' 
rontinent- 

BepaymenLs  on  projniiim  arrears 
during  T'l.f  t  in  Sun  I.ife  were  tii-’ 
.grr.atest  in  Ih*'  historx'  of  ihe  coiii- 
pa.nx.  .'ind  .aotually  .nmuinted  to  12 
per  cent,  moro  tliaii  the.  ti.t.i.! 
amount  of  new  polic.ies  wrftl.en  foi 
'-lux  x^ame  year,  he  dt^cl.ired 

The  incre.a.so  in  insur.inee  txusmess 
m  B.i  h  is  not  of  a  seasonal  fiiictu 
■  iting  nature,  hut  ha.v  proved  defin- 
telx-  ste.'idv,  and  almost  all  compan- 
ie.s  have  reported  considerabU:  ad¬ 
vances 

'‘\s  an  evamp'o  (xf  thfx  gam."  Mr. 
Wright,  stated,  "h'lsiness  of  tho  .-^iin 
lafo  i.s  up  a.x  per  cent  in  Vanco’i- 
ver  and  IS  per  cent,  in  British  Pol- 


e  tx'o  special  aspexi.t  of 
Stamp's  rcooumieudutioua 
uve  parliciihir  alttiidoli. 
s  Ills  suggestion  tlu.i  uu- 
plaeed  upon  the.  fuiutl.'tt 
a  store  of  value  mu.si 


ftreCJ^iarine  I^iannce  (ompat^ 

Leibdilx-  C'.vi.xrnnt^cd  bx*  the  Phoenix 
(n.xurance  Lompanx'  ot  tlartford 
Total  .'ecurily.  i42,237.83,S.lg 
t'A.WDIAN  department, 
MONTREAL 

A  H  VALLANCE  S  M  l.I.I-IOTT 
Joint.M.infXpe.r  Joint  ytanage* 

(IKO.  lA  .MAN  a.  SON  Ltd 

(leneral  Agents 

■MfGILL  RLDG.  4S5  McGill  St., 
MONTREAL 


ESSEX  &  SUFFOLK 

Li(iiilnhJe  Insurance  Soeietyi 
l.iniiteil  of  I  nginnri 

1  .ST ABl.I.si  II  P  \  P  ISO.' 

FIRE  INSrilANCF 

J  x-er>-  p.-.bc-  ba-  ked  by  great 

CA.NADIAN  OFFICE,  MOb.'TREAL 
C.  E.  SANDERS,  Manager 

(;K().  IAMAN  &  SON  Ltd 

General  Agents 

McGlLL  BLDG  .  4S.S  McGill  St., 
MONTREAL 

Phone:  MArquette  5241-42 


t.c  jc-.-i'f ni'o  ierve  I 

large  \inoiint  1  ruiti  Fri'u-e 

>ince  the  pre.sciv  msx-erpT.'  s-x;-'- 

fd  Sepicmher  ihfro  been 

?l:72.2i'"''."i"''  of  gold  taken  tor  .^hip 
nient  to  Nexv  York  Of  'hl.s  .amount. 
.‘tiT.i'ei.'i  onfi  has  c.xnie  from  Franx'e. 
.s  1 1  .'xf"'i,i‘i"it  from  Holland  .".n.l  ‘'i"''.- 
ta'"'i,r"'iei  from  England 

Department  of  ("nmn'.erce  report.' 
shoxv  ihat  total  intpor*?  of  gold  into 
the  t'nited  States  :n  'he  tirst  fiu'li; 
nion'hs  amounted  to  '?kx’T.7r;i. In 
the  pa.=t  11  days,  a?  much  a.s 

the  rreeipts  during  that  period  'na.s 
been  takin  for  Nexv  Yor’d. 

The  mo\-emnnt  he.rrs  ab.c-iiirely 
no  relationship  to  the  gold  move¬ 
ments  to  xvhieh  the  markiu.s  have 
been  arcu.'fomed  in  recent  year=. 
No  longer  is  safety  of  .a  cuireucy 
the  uppermost  question.  It  t.s  sim¬ 
ply  a  ru.=h  to  nut  capital  in  as  safe 
a  place  as  po.ssible  before  a  Euro¬ 
pean  explnf'on 


LIFE  INSURANCE 
IN  B.  C.  EXPANDS 


Growth  in  New  Bu.sincs.s  and 
Repayments  on  Arrears  Indi¬ 
cate  Better  Buying  Powet 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD, 

Insurance  Managers 

\iii  viru  ThCodore 

Mi  l  MLR 

27('  St.  .lames  St.  W.  Montreal 


Finally,  we 


have  Blr  Jos'.ah 
Stamp's  pugvestlon  that  a  return  to 
the  gold  standard  cannot  be  made 
xviib  safety  as  lone  as  International 
movements  of  short-term  capl'-al 
maintain  their  preesnt  potential 
virulence.  I'ht."  (s  a  problem  which 
is  less  amenable  fo  cnutrol  than  any 
other  of  the  many  Issues  that  must  ; 
be  considered  tn  planning  a  return  ! 
to  stable  o.xchanges.  In  the  pre- j 
xxar  cold  standard  .short-term  move¬ 
ment.  of  capital  offered  little  or  uo  | 
difficulty',  because  they  xvere  In  fact  | 
governed  from  London  It  xxa.s  the: 
Bank  of  England's  rate  of  discount . 
w  hich  generatt’d  the  motive  poxver  j 
behind  these  moxements— the  gold 
standard  xvas  in  fact  a  sterling 
.standard,  and  there  lay  the  expla¬ 
nation  of  Its  efficient  working  Noxv 
tha'  centralization  of  control  has 
gone,  and  at  the  same  time  the  polt- 
tiral  and  economic  uncertainties  of 
our  nexv  post-'var  xvorld  have  large¬ 
ly  expanded  the  international  short 
lixan  fund  —  that  mass  of  eapital 
"h'ch  can  stampede  from  one  mar¬ 
ket  !,o  another  leaving  in  U.s  trail 
monetary  chaos  and  mstabilirv — 
on'-e  more  xve  are.  to  unme  extent 
de.aling  with  a  vtririu.->  eirele  For 
nmne-tary  uncertamt'-  makes  'or 
-hoi'  rather  than  long-tern’  invest- 
nu-n'  Over  and  .'iboxe  the  restora¬ 
tion  '•■f  confidence  xvhieh  ts  essential 
to  (hr!  reduction  of  the  short  loan 
fund  a  new  international  agency 
will  haxe  to  be  called  upon  'o  offset 
'"ne  possible  movements  of  that 
fund  before  a  reasonablv  safe  return 
to  the  cold  standard  can  be  contem 
nla'fd.  The  B.  I  S  no  doubt  af- 
foi-d:  the  neces.sary  rneebantsm.  bu*  j 
the  'rchntque  of  its  mterxention  xx  il!  i 
require  'the  most  careful  xrorkiucj 


:i.622.i’('0  '’.'..k.xT.nfm  i.nri.x.Koc 

I'j.rfiii.nof)  iH.Hi'fi.one  onii 

f.a.M.fino  T'.S.'O" 

e.Kiy.oo"  .‘i.'j.xs.'ii'o  i.iki.iii'o 

i.ncr.oi'o  1.404,01"'  .'177,000 

,.■..771,000  1. -..SOI, 000  ll.'i.OOO  . .  . 

I S;isk"4t  fhDWdn  ! 1 
11  LSiU.nnu  .Mamtnba.  LM.TlL’.dOA  2 


iT, .‘43.00(1  1,.SOI.OO“ 
3.442.000  l,23T.nfiii 
;i, 004,000  018.c»('O 


Planning  the  Return  to  Gold 

From  The  Statist,  London 


Increeised  AugnJst  Sales  Of 
Life  Insurance  In  Canada  1 


T.-xron't  —  .Nearly  ewenty-'evep 
r."liion  dollar.'  of  new  or'iin.a-v  life  .BeMon. 
in-ijranre,  .a  .-light  inerea.^e  a.x  com-  'le.-.  w 
’’.tred  xv:h  the  .=amc  mon*h  b'-'  bure,  ; 
-c.Tr.  xv,3-  .-old  If  T'anad'X  and  New-  j-_ 

fi'urdiand  in  .Augn.'^'  Th:.-;  i.-  c\- 

,'li  J,i--e  fxf  i-.ylr-'  r.r  ,ipn';:':r.;-  ,',pd  ' 

ren.-'.on  hond.e  Life  ’.nsur-ar.i  e  -  bir-  'he 
xxd?  par’ic'j:.arlx-  good  in  New  do.x.cg 
Bnin.-xv-.rk  and  ?a=k3',chexx-.-.n  'he  -jjr  o-. 
p-.rii-cr  .'ho-.x  n.g  an  tni  rc-ar-e  .  ne,-  >•- 
lx-  and  the  latter  ,■(  ..ve-  Ik  ' 

a.-  rompored  xvirh  .Aig:;-'.  V'’)  .-X  P''“''-ei 

g.'-tn  of  oxei  .x'-o'';  -xa.-  -hown  n  '  b"'in':l.x 
Qur'-xer  e erimpared  w.'h  -'he  -  =  r;'e  ( 

mont'!  in  the  ]irer,eding  xea:'.  Xl'd  re.  'he 
rirytartr.  xx  ith  'or.al  .cafe.-  <xf  pearh  p|-,ardC 
tnooix  ooci  -iva;..  up  c  e-  "•y  The-'  Op  :hf 
f'g'!ie>  a:-  gixfc  out  h-.'  the  I/.fe  In-  .^urh  > 

.‘urac'e  .g,-,tcs  pciparrh  :-;'f  Naric'n 

hy.teri  on  rf'rn.t  hv  ta  rnnipanie:-  na'i"nx 

having  ''le,  r>f  tjxe  b’i.';rie.=  =  in  fo-rp-.  '.-rna't 

pipt-.|t-rl  :-.-j’px-  xx-ex-p-  .J'  fpilh-'-X’.;  ipj  ..f 


r.rxp 


rreiu' 


"me 


Rank  of  Canada  Statement 


Ii  rn  b  1  ^4 


j-r  T  n  vr 


a'emer.*  of  the  Batxk  ‘xf  <~an.ada  issDe'l  Sentp-mher  lefh 
jpet  in  pp.xr t Ip .-f  1 1  -  ,.1]  departlTien'?  Tn''e  =  rmpn'?  ave  up 
of  the  'hjitetp.i  h.ink."  tncrpa.fpd  ti,2ifi,bl7 


flonh  Cicr/rin^^ 


AjonTtp:?! 

TTironrc 

■^'innirt^sr 
V  anfFin  t-r 
Ottawa 
Ha.mib'**' 

Lnrdow 
Hahfav 
r alya"  .’ 

Sa?r.t  Johr 

R^eina 

Fdm'^nton 

B’-artford 

Kingston 

PpfFrbornuph 

Wind^r-r 

F'^rt  William 

Shrrl>rooKp 

Kilrheripr 

Moosp  JaiA 

N.  Wnstminsi' 

Saskatoon 

.Monrton 

f'hatham 

Sarnia 

Sudbury 

Mpdicirip  H.it 

T*rini"e  .Albert 

I.t'thbridL'«'. 

R*‘andf*r. 


2  ‘-‘ibrM’Brv  .  .  , 

Bills  Dl^rountf-d 
i  «nd  .Advanre* 

B’!!«  Boug^»  in  A!'ir! 

a  sFi-ort. 

r  o  short  tF-rm 

FM  fit.r  T  »c  TJI  t^LUr!»1 


PAPER  rO.  MMITER 

Hi^h  f  Wado  Paper  Makers  since  1882 
MONTREAL,  Qiie, 

Mills  at  St,  .ImmiP.  and  .Mont  Rolland.  O'-ie. 


3  *  ,*03  (irto 


124.014 

1.6‘ 


To^a!  Ir.vftstref.rit"? 
All  ‘  ‘.hr'’ 


21-^ 


33.313  4iR 


TOT.AL  a:..- ET: 


IJARILrUE^: 

1 .  <'  apital  paid  up 

2.  rtrst  fund 

3.  Notc^j  ir.  riff'ulation 
4  heposiu; 

tai  lirtminion 
(bi  Ffttvinnal 
((•i  f'hart«grf»d  bank.' 
(b.  Othf'r 


C.:i**yl.03K 

h ‘,4.280 

r.oh.UM 

70,-,(;20 

3!*1,01.7 

.2T.h.-;« 

3b7.b42 


J hi%  uaitrmiitic  id^ntiftrs 
^uMriine  Linen  Reiord, 
KoUand  Anthfue, 

}  ar>"jilif(e  linen  Bond, 

I  mpne  Linen  Bond, 
Colonial  Bond, 
Senice  Bond, 
Mount  Royal  Bond, 
Rockland  Bond, 
and  other  fine  papers. 


I3.029.0ftb 


4.  l-sd  20,668.103 

l.bOt  ]»0.118.2«1 

2.6VJ  6't8.421 

xK  .sfi.j  206,444,8(^x> 


33.r'0.653 

380.438 


Tho  re.storunon  of  monetary  antJ 
oxchaaue  stability  is  regarded  by 
Sir  .losiah  Stamp  as  “the  most  ur- 
'luesTion  of  the  day.’*  The 
first  (oinruon  factor  of  our  national 
life  is  the  need  for  a  stable  domes¬ 
tic  curienc>.  i.c.,  a  measure  of  val¬ 
ues  that  will  not  fluctuate  capn- 


661,841 
370.133 
:’/.u:.2h2 
67  1.627 
2'(8.h40 
403 
.'.(»«.26b 
334.316 


1,386,0(‘0 


Total  deposits 

•T.  J.iabiliiieft  payable  abroad 
6.  All  other  liabilities 

TOTAL  LIABII.ITIK:  . 

Ratio  of  net  rest-rve  to  notes  and  nep>mii  li.;l»LUjt  s  tg  6- 
cent  in  the  previous  week. 

•Since  formation  of  bank. 


200,6  41 


62«.:il«J  ♦  a.2l7.3.'K  »  .48,313.4.t6 

.83  per  font  as  «  onipared  with  6o.82  per 


-•,73.778 

306,001 


330.123,376  312,^40.41 


32  cities 


1  “ 

A  H  SHOREY 

D.  COWANS 

G  V,  WHITFHEAD 

f 

The  E.  A 

WHITEHEAD 

CO.  Limited 

InsHrav.iu 

A  cini'i'.nrr;  ihr  Appoin^mfri*  -'f 

1  MR  RICHARD  PEIRSON 

As  Mxin.igf.''  of  thf.ir  "L  'te"  Dcp.irn'gn',  5ux7c,ccdi.v3  Mr  W.  H  Black'fo.'lr, 
wk.x  h.is  severed  ti.s  corin!;ction  with  the  firm. 

276  St.  James 

St,  W 

Phone  HA.  817'! 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  MOVEMENTS 
AGAIN  IRREGULAR 
TORONTO  MINING 

Late  Signs  of  Strength  Not  Sufv 
fident  to  Offset  Earlier 
Weakness 

INTER USTEDS  EASIER 

Three  New  Highs  and  Two  New 
Lows  Recorded — Base  Metals 
and  Silvers  Reactionary  — 
Spedalties  Prominent 

Toronto  Bureau  The  Financial  Time* 
Toronto. —  While  price  movements 


sis  of  me  new  fr>r  three  old. 

On  Septemher  12,  I/'bel  Orn  re¬ 
ceived  siipplenientjiry  letters  pa'ent 
to  reduce  the  capitalization  from 
,T,dfio,noo  shares  to  l.ooo.ooo.  The 
authorized  capital  was  then  ineretis- 
eii  to  2.000,000  shares  of  $1  jiar 
valtie,  the  old  shares  beiii:;  ex- 
chaneeable  into  new  on  a  Ihi  f  c  tor 
one  basis. 

In  the.  new  listint:  .application. 
I.p.bel  Oro  states  that  the  erjiiit alent 
of  320.,S86  shares  of  the  new  stock 
were  issued  for  the  property  and 
070,293  was  the  equivalent  number 
of  old  shares  sold  for  cash.  Treas¬ 
ury  shares  now  total  2,000,127. 

MINING  CORP.  TO 
DEVELOP  CLAIMS 


NEW  COMPANY 
TO  TAKE  OVER 
N.A.M.E.  ASSETS 

Shareholders  to  Receive  Fickle  I 
Crow  Stock  and  Shares  in 
New  Company 

TERMS  OUTLINED 


GOLD  OUTPUT  IN  PICKLE  CROW  GOLD 
ONTARIO  HIGHER  OUTLINES  WORK  IN 
DURING  AUGUST  FIRST  STATEMENT 

Valued  at  $6,627,242,  Being j  Three  Years  Ore  Supply  Above 


Arntfield 
Gold  Mines 


$224,185  Increase  Over 
2u!y 

36  PRODUCING  MINES 


375  ft-  Level,  States 
President 

RETURNS  $17  A  TON 


Toronto  Bureau  The  Financial  Time*  |  Toronto  Bureau  The  Financial  Time*  Toronto  Bureau  The  Financial  Time? 

Toronto.  In  a  letter  to  share-  Toronto  --  Thirty-six  produrmt;  Toronto  -Piekle  Crow  CTold  Mires 
holders  of  N'ortliern  Aerial  Minerals  mines  in  Ontario  added  .$8,827,212  lo  in  its  first,  annual  report  ooverinq 
Exploration.  Ltd.,  .1,  E.  Hammcll,  the  province's  pold  production  dur-  the  year  ended  December  .31  to- 
president.  states  that  directors  have  ing  the  month  of  August,  accordin.g !  gefher  with  two  interim  reports  to 
decided  the  time  has  arrived  to  to  the.  monthly  gold  bulletin  issued  |  August  ,31  gives  a  complete  outline 
make  a  distribution  of  assets.  N.  A.  i  hy  the  Ontario  Department  of  Min  's,  |of  work  done  and  results  obtaine.l 
M.  E.  was  incorporated  in  1928  and.  This  is  an  increase  of  $224.18,$  over  i  ,o  date  The  mill  turned  over  April 


Toronto  Bureau  The  Financial  Time? 

Toronto  -Picklf'  Trow  r>old  Mines 


Intimate  knowledge  of  the  operations  of  the  abov» 
company  over  a  conaiderabte  period  has  convinced 
us  that  Itn  shares  represent  a  soundly  based  gold 
mining  mterpHse  with  distinct  possibilities 
growth  to  malor  importance. 


COMPLETE  DETAILS  ON  REQUEST 


McLeod,  Young  &  Scott 

Metnbprs  The  Toronto  Stock  Exchange 
Metropolitan  Building  _  _  _ 

Telephone  ADelaide  40SI 


and  in  most  cases  losses  were  re-  Port  Arthur.  —  W  illiam  I.ong- I 
corded.  \olumc  of  transactions  j  worth  announces  consummation  of  *’*^tis 
during  the  period  tinder  review  held  ;  an  agreement  with  .Mining  forpora-  I’/'f.'’ 
close  to  previous  week's  sales,  with  j  tion  of  Canada,  whereby  the  latter  i 
trading  spread  throughout  a  number  takes  over  for  development  the  pro-  ' 
of  .mni.or  and  secondary  gold  issues,  i  ppi-iy  of  Empire  Contact  Gold  Pyn- * 
/osses  outnumber  gains  by  a.  wide  1  jn  the  Beardmnre  Sturgeon 

margin  although  declines  in  some  '  jjivp,-  a,.pa.  claim 

iiorDon.s”  minor  pro-  agreement  provides  that  ^>'1' ,  p'j'a^ 

_  Corporation  proceed  with  fur- 

diirinc  thp  oor'^ chalked  up  prospecting  and  development  of '  L  • 
during  the  period  against  two  new  , -wp  nrnnortv  u-iiirv,  I 


additional  funds  to  finance  opera- ,  tons  of  ore  were  milled,  as  'mnpar- j  527.8.$  por  ton;  ‘in  .Tunc  4.139’  tons 


Pickle  Crow 


Write  for  Our  CArcular  on  This  Property 


n  although  declines  in  sonip  '  ivf>r  area  '  claims  and  not  to  develop  and  hrins  j  compared  with  .ii46.T51,7nn  in  tlie 

ces  were  of  only  minor  pro-  The  agreement  provides  that  Min- ! f«-P';odiirtion.  b  has  been  de- ,  corresponding  period  last  .'  ear  This 
ns.  .  pornoration  nroerpd  with  fur  diss.olve  both,  turning  over  product  inn  was  from  the  trfarmenr, 

'e  new  highs  were  chalked  up  prospecting  and  development  of 7'*'  Holdings,  T,im-  of  4,$82,9S9  tons  of  ore. 

:  the  period  against  two  new  I  ^  ^  t  ^  i  ded,  a  new  company  incorporated;  The  Kirkland  I.ake  camp  leij  m 

low  marks  for  the  year.  Base  L  one^  '  if  -  a  I  for  the  purpose,  all  the  assets  ex- i  production  for  ihe  month  of  \neust. 

metal  and  the  silver  croop  presented  1  f’*"  \  !  cept  511.23*^  shares  of  Pickle  Trow!  output  heine  valued  at 

a.  reactionary  trend  while  oil  andi.^^*^^  ^  aeveiopment  jj  I>roduction  from  the  Porcupine 


ll.er  prospecting  and  development  of  ,,,  .  incorporated  ,  T 

he  property  which  corns, .St a  of  some  I  ,,„rpose.  ,nll  the  as.sets  ex- I  pro, 


MEMBERS  THE  TOROVTO  STOCK  EXCHANGE 


302  Bay  St. 


WAvcrlev  4781 


gas  shares  were  irregularly  lower,  eornp.in>  for  mining  opera- ,  distributed  to  shareholders  of  ,  belt  being  valued  at  .$21.ii42.31 1  tint 


interiisted  and  see.ondarv  gold  were,  | "  HriTnfed.  payment  will  be 
ontiipr  witu  o  Af  Syndicate  on  a  basis 


easier,  with  a  number  of  speoialitv 
issues  prominent.  Silver  prices  1 


I.HSUPS  prominent.  silver  prices  | 
continued  to  hover  around  65  cents  |  , 

an  ounce  on  world  markets,  rvhilo  i  company. 


least  200  shares  of  a  3. OOO, 000-share  '  of  .\ 


'T  :  N.  A  M  E  j  put  from  Northwestern  Ontario  v.  as 

I'nder  the  plan  as  .=et  out  recis-  \-alited  at  ,$3.89$. 969.  and  production 
tcred  holders  of  preferred  shares 'was  valued  at  $901,259  from  the 


distribution  to  Ki  shares  of  Pickle 
f'row  stork  and  Id  phare.s  of  Val 


entitled  upon  .Matachewan  area 


gold  in  Canada,  based  on  sterling,  s.yndicate.  which  has  about  ,  frow  stock  and  Id  share.s  of  Val 

at  one  time  during  the  period  sold  |  syndicate  unit  holders  in  Pori  '  D’Or  Miner.al  Holdings  for  each 
up  to  $35.34,  or  7d.9Cr  in  excess  over  Arthur,  has  had  the  vein  explored  !  share  of  the  old  stock,  while  holders 
the  old  statiitor.v  price.  over  a  distance  of  about  2.7dd  feet.  ■  of  common  shares  will  rereive  one 

The  general  trend  of  the  market  vein  shows  an  average  width  ;  Piekle  (  row  and  one  share  of  A'al 

mav  he  gathered  from  the  Toronto  8>f  four  feet.  .Assays  have  been  D’Or  for  eaeh  old  share 

Stock  Exchan;?e  index  of  20  golds  duite  consistent,  running  $2.6d  to  |  V.u!  D’Or  Assets, 

which  declined  1.75  to  ld3.78,  while  |  S16'Sd  across  mining  widths.  This  vai  D’Dr  Aimerai  Hold 

the  index  of  20  rnisrellaneous  mines  vein  is  believed  to  be  a  continuation  ine.;'  j  td  aHcr  compleHon  of  the 

dipped  2.62  points  to  91.17.  of  the  Northern  Empire  ore  body 

Hollinger  in  the  interiisted  gold  "'Tueh  is  now  being  mined  profit-  u  ?  rvow  Gold  Mines 

section  showed  a  net  loss  of  one  ably.  Dr.  Fred.  Burton  will  bo  in  j  shares  of  Yukon  Border 

full  point  on  the  week  while  Lake  charge  for  Mining  Corporation,  Placer  Golds  ltd  linn  one  shares 
Shore  and  Dome  eased  Ci  poiijt  each.  !  -  -  -  ..  ^ 


A.a!  D'Or  Assets. 

Assets  of  Val  D'Or  Alineral  Hold- 
gs.  Ltd,,  after  completion  of  the 
ansfer  are  as  follows  101.264 


ARDEEN  TO  RESUME 
MILL  OPERATIONS 


I  "in 'the  months  w, as  .$25.08  per  ton  Op- I  T  T~'  ^  O 

-r,,:..  crating  costs  per  ton  milled  during'  I  I  O 

I  f  umcn'  '^one  and  .Tiily,  ineluding  .also  sur- :  ^  \  ?  J.  Clo?!  1 1/ 

'  fare  work  ond  a  new  road  to  Picklo  ;  MEMBERS  THE  TOROVTO  stock  EXCHANGE 

lp,j  ,n  Hake,  averaged  $,.85  per  ton.  I?f'- j 

'  August  oovery  was  at  the  rate  of  96  to  97-^  j  302  BaV  St.  WAvcHeV  4781  ToTOTltO 

1  ?t8'.  (8  metallic  content  of  the  ore.  indi- ! 

orriiiiine  eating  that  the  company  is  showing'  Branch  Office.  Keele  and  Dundas  Sts.  Junction  1107 

311  Oiit-  eperating  profit  of  approximately  I 

arm  v.  as  Oer  ton.  ;gL - -  ,  n - - - - - ^''7~,  I'li 

■o'i  iciion  During  .Tuly  and  August  millfeed  - 

Torn  the  drawn  from  surfare  dump.  12$'  '  | 

ft.  level  slopes,  2$0  ft.  IcapI  stope.s  Gold  Dredging  C'o..  In  New  Zealand.  SufVCy  Parties  Wot!<  In 
.and  development  on  th®  12$  ft  hori-  in  which  Kerr  Lake  holds  95.212  j  M  D  i\yi  D  ir  ?. 

zon  '  shares  of  the  total  of  .$166,672  ordin- ,  IM.n.  IVlay  ne  t.Xtf 

lIMli  i  -T.  E,  Hammell.  nresident.  in  his  '  ary  .shares  ,i,il>taDding,  produced; 


Branch  Office.  Keele  and  Dundas  Sts. 


Toronto 

Junction  1 107 


N.B.  May  Re  Extended 


.4,  E,  Hammell.  nresident.  in  his  ary  .shares  ,i,il'taDding,  produced 
report  states  that  shaft  sinking  is  in  14,965  rrude  ounces  of  gold  in  the 
progress  and  thrpo  more  level.s  will  year  1934,  and  9.223  ounres  in  the 


Maritime  Bureau  Thp  Financial  Time* 

Saint  .I(>hn.  N.B.  -  The  work  of 
the  eight  geological  parties  wiiirh 


.Meintyre,  on  the  other  hand,  was  a 
shade  firmer,  as  was  Bralorne,  while 
Pioneer  of  B  C..  and  Teck-Hughes 
declined  minor  amounts.  AVright- 
Hargreaves  in  light  turnover  was 
off  35  Pickle  C  row  and  Central  | 
Patriria  were  prominent  features  in  j 


BIDGOOD  CONTINUES 
DRILL  OPERATIONS 


of  Stabell  Lake  Gold  Mines,  which 
represent  the  interest  held  in  17 
claims  now  under  option  to  Greene- 


IVlIl  I  llr  r  n  A  I  lllN\  development  m  the  1a*e  first  eight  months  of  1935.  In  Aug- .  the  eight  geological  parties  wnirh 

ITllLli  Vl  Llllfl  I  Ix/llU  :  Fail  Ho  states  there  arc  three  ust  a  dividend  of  30  cents  per  share  have  been  in  Now  Brunswick  dur- 

_  years'  ore  above  the  375  ft  level,  "as  declared.  Lessees  continued  mg  the  summer  is  drawing  to  a 

NoernGaGnne  F«i-  riinclc  Siirrpss  ' diamond  drilling  indicates  addi-  operations  on  the  Tahoe  silver  mine,  i  close  although  some  of  the  parties 
I'legorjauons  ror  runos  »tuc.^6.s- 1  fciTmages  to  mo  ft  holowthe  ’o  which  Kerr  Lake  owns  an  inter- |  may  eoniinue  until  October  in  tbe 

(ully  Conclnned  With  N.  >.  g--  horizon  j  fsi  !  Miraraichi  district.  They  have  been 

IntP-TCtAtA  j  Since  .lune  30  approximately  200  ft  ,  -At  a  special  meeting  of  share-  under  the  direction  of  Dr.  Bruce 

—————  I  of  new  ore  has  been  developed  on  holders  held  .Tune  11  last,  a  bylaw  Rose,  Professor  of  Geology  m 

Toronto  Bureau  The  Financial  Timee  I  the  125  ft.  level  and  3  raise  from  "’3®  approved  reducing  capital  stock  Queen's  t'niversitv  and  their  evork 

Toronto.  _  Milling  operation.s  at  !  this  level  has  been  taken  through  to  of  the  company  from  .$2,400,000  to  was  sponsored  hy  the  Federal  Gov- 

the  Ardeen  Gold  Mines,  which  were  j  surface  and  was  in  ore  all  the  way.  :  $600. OOO  hy  reducing  par  value  of .  ernment. 

suspended  early  this  year,  will  he  I  drifting  was  done  during  the  pe-  ^he  stock  from  $4  to  $1  per  share.  The  purposes  of  their  explorations 
resumed  between  November  1  and  I  tiod  on  the  250  nr  375  ft.  levels..  The  profit  and  loss  statement  for  i  anf)  experiments  is  to  secure  a 


Stabell;  ?'^'n  1=1  The  Finanrial  Times  learns  from  i  The  shaft  has ‘reached  a  depth  of  '  K>rr  Lake  Mining  Co.,  subsidiary  of  .  hetfer'idea  .as  to  tlm-  possibilities  of 

Mines,  40  units  o  . N^"^und  and  ^  ^  and  625  ft  and  the  7,$o  level  ,  the  year  of  $3,730  i  a  commercial  basis  It  has 


•*’*  UlJn>  'H  1  •  Hil'UiClUU  . . - . -  ..  - - - - 

Exploration  Svnd  ;  45cfc  interest  in  bered  that  the  operation  of  me  20,A- |  and  6  ,  ft, 


440  acres  in  Bourlamaque  township,  ton  mill  was  halted  owing  t,-,  diffi 


station  Is  row  being  cut  r ross-eut- 


the  secondary  gold  group,  with  the  i  Official  Report  Indicates  Find- 1  Q,,„Kp„  ariioining  the  La- '  oultiea  encountered  in  the  .American  ting  will  he  commenced  on  the  main 

former  advaticing  19  points  an(l  the  i  in^  of  Favorable  |  maque  '  and  Sigma  Properties  ;  ;  security  situation  making  if  impos-  JieCt  tm7e  wiZka  A^Zw 

latter  chalking  np  a  new  high  at  .one  ValtiM  three  groups  totallmg  880  acres  in  s'ble  for  the  company  to  surces.s-  ^’.tbm  the  next  three  tveek..  .A  ne 

time  during  the  week  of  $1.92.  Lit-  Values  Tiblemont  townth  n  (buehe^!  40  :  fuliv  conclude  negotiations  with  '  ir’"  J'’’"  "T  surface  some 


Shenango  Gold  Mill  To  Be 
Installed  Before  Winter 


tie  Long  Lac  and  San  Antonio  de¬ 
clined  25  and  21  points,  respectively, 
while  .McAVaiters  and  Sylvanite,  were 


Toronto  Bureau  The  Financial  Time*  j  acrc.s.  an  island  C 
Toronto.  -  The  vein  now  being  i 


easier.  •  Siscoe  and  Premier  dipped  i  explored  on  surface  at  Bidgood  Kirk- 
slightly  while  Maeassa  and  Toburn  |  'and  Gold  Mines  to  Ihe  west  of  No. 
gained  fractions  Prespeetors  Air- i  3  shaft  continues  to  show  favorable 
ways  was  actively  traded  and  the  'allies,  areordinc  lo  an  official  re- 


Tiblemont  township.  Quebec;  40 :  fully  conclude  negotiations  with 
acrc.s.  an  island  claim,  in  I'libuisson  ; -Kew’  A'ork  interests  for  funds  to 
township,  Quebec;  9n,->  interest  in  provide  working  capital.  However, 
the  A'oung-Thompson  group  of  360 1  since  then  the  necessary  finances 
acres  in  Rouyn,  Quebec;  32  claims  .  have  been  secured  and  underground 
in  the  Coppermine  River  area.  North  ^  development  including  diamond 
AVest  Territories;  the  Derraugh  drilling  has  been  underway  fi,r  the 


I  from  a  commercial  basis  It  has 
I  long  been  rontended  that  New 
Brunswick  holds  great  possibilities 
,  in  this  respect  and  that  the  mineral 
wealth  of  the  province  'nas  been  .just 
tapped. 

Addressing  the  Kiwanis  here,  the 
other  day.  E.  M.  Sclanders.  Corn- 


group  of  4  claims  in  Denyes  town- i  past  few  monilis.  Drifting  ,s  pro 


stork  showed  a  net  gain  of  9  points.  .  port  S.  A.  Pain,  consulting  c;„.K.^,and  Mosh- ;  ceeding  on  the  l‘.000-ft,  love,  in  ore 

<_i.i  .L4 -  I  ginecr.  To  date  it  has  been  opened'  i  .  _  .  _  . 


Junior  Golds  Strong.  ^  ^  ,  ,  . . .  . . . . .  _ _ 

Granada  Gold.  Perron,  McMillan.  | depth  ef  6  ft.  for  a  length  of  ^5  township.  Quebec;  real  estate  at  while  the  ore  bins  are  being  filled 
Tashota.  and  Read-Authier  were  |  H-  m  one  direction  and  work  is  lyrokniit  air  base,  carried  at  with  ore  in  preparation  for  milling 

strong  spots  among  junior  gold  is- !  commencing  In  the  opposite  $5,777  ;  office  and  mis- ,  operations.  Tn  the  latest  official  re¬ 
siles.  Gunnar  gold  sold  to  a  new  1  direction  to  test  the  outcrop  further,  ecllaneous  equipment  carried  on  the  '  nort  on  operations  Henrv  G  White 

low  for  the  year  at  6]e.  while  J.  M,  It  is  planned  to  open  the  vem  to  a  oompanv’s  hooks  at  $1,481;  ar-  ^  president,  stated  that  since  the  mine 

I  otiv^olidated  rhalkod  up  a  Inw  of  modprat''  doptn.  aftpr  ^\hIch  receivablp  from  Stabell  I>ake ,  opened  i.indercround  operations 

9^.  Barry-Hollinger.  in  fair  turn-  mond  drilling  both  from  surface  j  Gold  Mines.  $43,000.  i  have  been’centred  almo  t  whollv  on 

over,  advanced  to  a  high  of  8V2.  and  underground  will  he  under- i  - - -  1  svmem  on  the  1  oon.ff 

God’s  Lake  showed  a  net  loss  of  ll  taken  The  quartz  section  of  the  |  I  1  FP  Mill  ! HrVfnng  tn  a  northeasterly 

mmts.  while  Big  Missouri  and  Me-  vein  shows  high  gold  A^aues  over  a  I  fin  V  I  AIYL  Mill  ;  direction  has  disclo..cd  the  vein 

Kenzie  Red  Lake  dipped  an,^  5  width  of  12  inches,  while  the  wall  UVI/  U  tlflULl  ITIIliL.  |  ,fr,mger  than  it  was  a,  anv  point 
points,  rrspeciivelv.  Reno  Gold  lost  •  rock  returned  assays  raireing  from  m/v 

‘  '"'"j  TO  BE  DOUBLED';" ,» d, 

Wayside.  Sullivan,  Stadacona,  Robb-  Diamond  drilling  from  the  500-ft.  -  '  ZoZt-Z 


of  129  acres  in  Rouyn  I  grading  $12  per  ton.  it  is  .-tared 


and  wa.>A|  Exploration  and  development  work  Addressing  the  Khvanis  here,  the 
However  i  f'tripped  for  67  ft  and  samples  gave  !  is  making  good  progress  at  the  pro- '  other  dav.  E.  M.  Sclanders.  Corn- 
finances  i  •'t  J33  80  per  ton  across  21  |  perry  of  Shenango  Gold  Mines  in  missioner  of  the  Saint  John  Board 

Icrg'-ound  ' !  the  Oha  district.  A  crew  of  11  men  of  Trade,  spoke  about  the  great 
diamond  I  drifting  since  Tune  3(4  hashrought. ;  is  engaged  in  operations.  A  site  is  depths  to  Avhich  mineral  develop- 
V  fill'  'he  total  ore  length  on  the.  125  ft  |  being  cleared  for  the  mill  and  equip-  .  ment  had  been  carried  in  other  min- 
,  ,  ilevoi  to  971  ft  .and  it  shows  ai-er- j  ment  will  be  delivered  to  the  pro- ■  centres  and  added  that  until  the 

pl  in  ore  width  of  34  in,  and  average,  j  perty  in  the  immediate  future,  offi-  parne  principle  is  earried  out  in  New 

a  larpd  pf  ■'i''  Fold  per  ton.  On  the  cials  state.  i  Brunswiek  and  work  carried  on  at 

!.■  259  ft.  level  there  is  to  date  a  total  Tn  the  meantime  work  is  largely,},-  Hpnth  of  covrral  hunHrprl  feet 


ore  length  of  1.129  ft.  averaging  35|ronfinpd  to  stripping  and  trenching 
in,  in  width  and  average  grade  of  j  preliminary  to  the  blasting  out  of 


1.12  oz,  gold  pc,-  ton  and  Indicated  I  ore  for  millfeed  and  a  large  cam- 
ore  length  on  the  375  ft,  level  is  1,-  I  paign  of  diamond  drilling,  which 


ais  Piste.  I  Brunswick  and  work  carried  on  at 

Tn  the  meantime  work  is  largely  •  depth  of  several  hundred  feet 
'Ufined  to  stripping  and  trenching  never  know  tTie  richness  of 

■eliminary  to  the  blasting  out  of  ^.p,  „niocated. 


’  a-  ^  i  P99iP99v’s  hooks  at  $1,481 ;  ar-  president,  stated  that  sinee  the  mine  },-  „  ...;,},  average  widtli  of  i"  in  wtl 

dia-  ienunts  receivable  from  Stabell  I^ake  ,  ,p-opened  ,  tinderground  operations  „_|.i  -Tade  of  1  O"  oz"”"nld  !  pet" 

nihng  both  from  surface  oold  Mtnes.  $43,999.  have  been  centred  almo  -t  whollv  on  "er  ,on  ^ ^  ^  ^  ^  ha 

prp^rnnnH  will  hp  nnrfpr.  .  .  PCr  Ton.  l  un 


.0  0  .  auvanceu  ,0  a  n.gn  or  8*^  unu  uuu^  g.uuu.,  ne  uuuct-  -  ,  I.O.in-ff. 

Gods  Lake  Showed  a  net  loss  of  11  'aken  The  quartz  section  of  the  |  —  It  UP  Mill  Drifting  tn  a  northeasterly 

pomts,  while  Big  Missouri  and  Me-  vein  shows  high  gold  A^aues  over  a  I  fin  V  I  AIYL  Mill  ;  direction  has  disclo..cd  the  vein 

Kenzie  Red  I.ake  dipped  an,^  5  width  of  12  inches.  Avhile  the  Avail  ^  UVI/  U  tlflULl  ITIIliL.  |  „r,mger  than  it  Avas  a,  anv  point 
puints.  rrspeciivelv.  Reno  Gold  lost  •  rock  returned  assays  raireing  from  m/v 

‘  '"'"j  TO  BE  DOUBLED';" ,"  d, 

•Wayside.  Sullivan,  Stadacona,  Robb-  Diamond  drilling  from  the  599-ft.  -  'oVeZv37folZdZn  \'hp''n,Zrr"wn7k 

r'!?!-  '-ve'  to  intersect  the  no  5  vem  at  a  capacity  of  300  Tons  by  Next ;  .pp,,}  pf  ,,,0  shaft,  the  last  59 


ARNTFIELD  GOLD 
SHARES  LISTED 


AvtII  be  started  before  the  winter'  ott.aw" 
sets  in  According  to  .1  OAvens,  in'  of  nsbe= 
charge  of  nperations.  the  main  zone;  /p'^lav*! 
is  29  to  39  feet  wide  and  contains  !  men, 
a  number  of  quartz  veins,  and  has  ?d  Avitli 
been  explored  and  traced  for  a  dis-  ya 

tanee  of  2,699  feet.  ' 

.Additional  men  will  be  added  to  the  oV^rniany 
crcAv  Avithin  a  fcAv  days.  Avhen  AA’ork  J.'i8,397 
Avill  he  rentred  around  breaking  out  555!^=^ 
ore  for  the  ncAv  25-ton  mill  unit,  i 


.tSBFSTos  roni  n'lov  ix  .irNE 

Ott.Two  Th“  I’nnndian  production 
of  fisbc.«tos  in  amounted  t- 

ton?.  ('opipaiPd  with  1S.7>»>'2 
in  May  ami  13.382  in  Jun®.  10.34.  Tho 
pIx  month  tntal  was  82.74^  cornpar- 
^d  with  r)8.?l8  in  tho  snmo  poriorj  of 
year.  .Jun<'  export.^?  woro  t8.27r, 
tons.  *r>f>..=)  p(»r  c<nT'  g-fiing-  to  th^  Vni- 


3  to  Japan.  ;ind  .“•.‘9  to 
Iriipf»rts  wofo  valued  at 


toba,  &  Lastci  n,  Kirkland  I-*aKe,  j  depth  of  50  feet  below  this  level  is 
llowey,  rhiboufiamau.  Greene-Sta- 1  being  continued  with  stringers  of 
bell  and  St.  Anthony.  i  heavy  sulphides  having  been  cut 

Huds,on  Bay  in  the  base  metal  se'e- 1  and  the  hole  is  evidentlv  approach^ 

tton  continued  its  npAvard  trend  and  Ung  the  vein.  Assays  are  now  being 

the  .stork  sold  to  a  ncAv  high  for  the|  rjjf,  results  Avill  be  made  knoAvn 
Acar  9-T  IJi-  Noranda  Avas  ''"'er,  |  Hppn  eompletion  of  this  hole, 

while  Faleonbrtdge  Avas  2d  points  ^pj^^p^  holes  will  he  drilled  to  inter- 
ea.sier.  Base  Metals,  which  "as  ^.pp,  ,he  vein  at  a  greater  depth,  ac- 

raded  m  fair  volume,  .lipped  frac-  pp,^i  . 

tionally  as  did  M  aite-Amulet  and  ,  to  handle  an 

r.herritt-Gordon.  budbury  Basin  ,  ^^.p^^^p  50  tons  from  the  595  and 

Oreille  held  unchanged  hZ  ^ sa  stem  of  stopm.,  ,  part  of  the  neces.sarv  equipment 

In  the  Great  Bear  Lake  and  silver!'^  a  i  a  on  the  nroneriv.  having  been  del 

group.  Lldorado  and  Nipissing  lost  |  tmiberlng  system  by  Avhich 


Sprintr  is  the  E^pec-  !  feet  of  Avork  has  disclosed  values  of 

tation  $7.79  ppr  ton  across  an  average 

_ Avidth  of  better  than  4  ft  Diamond 

Toronto  Bureau  The  Financial  Times  drilling  from  the  75  ft,  level  has 
Toronto.  —  Although  the  mill  of  already  enrountered  Iavo  veins  in  the 
150-t.on.s  capacity  has  been  in  opera-  first  hole,  and  further  Avork  in  this 
tion  at  God’s  I.ake  Gold  Mines  for  j  connection  is  planned. 

only  two  Avccks,  already  there  is  a  - - - - 

report  that  tonnage  Avili  be  stepped '  Gomak  Mines  Ready  For 
up  ,0  300  tons.  It  is  understood  '  i  .  .*  r  or-  iiii.ii 


The  mill  continues  to  handle  an  ,],p  company  is  equipped  to 

aA'Crage  of  59  tons  from  the  595  and  ^  taKe  rare  of  such  an  increase,  as 


igs  south  of  the  shaft,  the  last  59  Company  Has  Poured  Third  '-ouis  Norraandin.  president,  expects 
of  Avork  has  disclosed  Aalues  of  d'iitj  it  i.irx  i  tfiot  the  mill  Avill  be  installed  and  in 

4  per  ton  across  an  average  Knck  Under  bavorabJe  Uo-  I  operation  before  Avinfer  sets  in.  It 
h  of  better  than  4  ft  Diamond  oraring  Conditions  j  is  the  Intention  lo  make  a  thorough 

ing  from  the  75  ft,  level  has  -  -  -  ,  test  of  the  ground,  both  by  deevlop- 

ady  enrountered  tAvo  veins  in  the  Toronto  Bureau  The  Financial  Times  ,  mcnt  and  milling,  Avith  the  object 

hole,  and  further  Avork  in  this  Toronto.  —  bhares  of  Arntfield  of  more  intensive  development  in  the 

lection  is  planned.  Gold  Alines  Ltd..  Avere  this  Aveek  early  spring.  Shenango  is  the 

- - - -  called  for  trading  on  the  Toronto  pioneer  operation  in  this  area,  ai¬ 
mak  Minpe  Rppdv  For  e.xchange.  !  though  some  of  the  largo  mining 

*  .  ixccuy  1  ur  ^  Is.<;ucd  capital  is  2,729.780  shares  companies  have  adjoining  claims. 

Installation  of  25-ton  Mill  of  Avhirli  1.100.090  Avere  paid  to  the  — . — 

Arntfield  Mining  Syndirate  for  the  GoHcn  Star  Consolidated 
progress  report  Avas  recentlA'  properties,  the  balance  of  the  capi-  17  C.  ...  .T.-iimr 


acw 


viaki 


7:roup.  EJdorad.o  and  Nipissing  lost  ;  •*  .  u  j  *  T  i  K 
14  points  each.  B  E  A.  R  con-  " 

iinued  to  he  traded  in  heavy  A-ol„me  had  In  the  past 

and  the  stock  shOAved  a  net  gain  of!  "  ,  _  _  _ 

6  points  Ventures  and  Mining  Eldorado  lo  Treat  Of 

Corporation  dipped  5  each,  and  ca.s-  tr.  .  . .  n 

He  TrethcAvey  Avas  7  points  lower  Ohipped  From  Ll 

Cobalt  Contact  Avas  off  fraetkuially.  - — — 7 

Olga  and  Aiax  in  tbe  oil  and  gas  Toronto  Bureau  The  Fmancfa 

group  advanced  1  point  each,  while  Toronto,--The  new  minini 

Royalite  was  1  point  lower  Texas-  i  m^nt  Avhlch  T, 1-Bonanza  Min 


Eldorado  To  Treat  Ore 

Shipped  From  Eldorado 


part  of  the  neces.sarv  equipment  is!  progress  report  Avas  recently  properties,  the  balance  of  the  capi- 
on  the  property.  haA  ing  been  deliv- j  submitted  to  the  directors  of  Poreu- '  tal.  1,629.780  sliares,  being  sold  for 
ered  in  anticipation,  last  season  pine  t'roAvn  Mines,  Ltd  .  in  Avhich  '  cash.  The  company  has  granted 
Depending  on  the  results  from  de-  ^  Russell  D  Jones,  mine  manager.  \  options  on  the  unissued  capital,  39,- 
velopnient  on  the  fourth  Ioa  cI  will  summarized  operations  date  on  j  009  shares  at  79  rents  a  share  ex- 


Forms  a  New  Companj' 

Toronto  Bureau  The  Financial  Time? 
Toronto.  —  The  Sliareholder.'^' 


01 


he  the,  decision  of  doubling  the  mill  the  Gomak  Mines  propertv  in  Ches- |  piring  January  2.  1936  and  12,149  protective  Committee  of  Golden  Star 


tonnage  and  it  is  belicAcd  that  Axith  ter  toAvnship.  Ontario. 


shares  aI.=o  at  70 


final  equipment  to  go  in  this  Avintor  |  A  complete  mining  plant  Avas  in-  I  January  31 


Consolidated  Mines  Ltd..  Avhich  Avas 
formed  to  safeguard  the  interests 


for  this  ohiert  that  the  increased  stalled  last  April  and  .shaft  sinking  j  Arntfield  Gold  Mines  has  poured  of  the  shareholders  of  the  company 


Toronto  Bureau  The  Ftnanc.fal  Times 

Toi  orito,-— The  noAA  mining  equip-.  Meanwhile,  the  oreshoot  on  the  body  so  far.  has  consisted  of  folloAv- ;  either  of  the  first  iavo.  according  to  igiUden  Star  Alining  Svndicale,  Avith 
ment  Avhlch  Ll-Bonanza  Aiming  (  nr- ;  fourth  level  at  .$75  ft  depth  is  ex-  ing  doAAn  on  the  vein  to  a  depth  of  ;  official  mformaiion  receivod.  The  .  a  capitalization  of'  ,50  900  units  of 
poration  purch.ised  from  M  bite  pected  to  he  intersected  In- the  cross-  8$  feet,  where  the  first  level  Avas :  designed  to  handle  125-tons  ji  par  value  These  units  will  he 

Eagle  Silver  Aimes  along  AA-ith  some  .  cut  within  tlm  next  few  days  Drift- .  esiablished.  .  ,  .  ^  '  daily  is  running  smooihly  and  it  is  ,  exchanged  for  63$  preference  shares 

40  Ions  ot  other  materials  has  been  !  ,ng  on  the  third  level  ,s  proeeedmg  At  a  depth  of  1$  feet  from  the  5,3, cd,  will  handle  170.tons  dailv.  :m  a  new  eompanv  to  be  formed, 

installed  at  the  former  rompnny  s  |  m  ore  which  Av.as  encountered  a  few  !  surface  tAvo  hi.ah  grade  veins  in  ad-  Qre  going  to  the  mill  is  being  !  and  upon  completion  of  the  Pvndi- 

propeDv  ,n  the  (,reaf  Bear  T,ake  j  days  -ago  and  ,t  is  staled  this  ore  dition  tn  the  surface  vein  appeared  !  ^raAvn  from  the  No  .3  east  orebodv!  cate's  financing,  the  preference 

area  his  ticw  machinery  will  more,  Ks  standing  no  to  e.MUCta  loim  of  ,n  the  sh.aft.  These  veins  "-ere  j  at  the  2,$0-ft  level  and  from  sloping  I  shares  mav  be  exchanged  for  19 


I  mill  eapaciiy  ran  be  effected  bv  the  '  commenced  on  the  No.  1  vein  ex- '  it.s  third 


and  mine  fig-  haA-e  uoav  purchased  tho  assets  from 


Development  of.  the,  ore-  |  urcs  suggest  a  larger  brick  than  ’  the  Trustee,  and  have  formed  th 


'h:  fif  1?A^"SV 


■hemical  Research  P''r9h,3sed  from  AVh 


either  of  the  first  iavo.  according  to  Star  Alining  Syndicate,  Avith 

official  information  receiA-od.  The .  a  capitalization  of  ,$0,090  units  of 


eased  5  and  7  points,  respertivelv . 
.Acme.  Dalhousic  and  Oil  Selections 
rematnod  steady 

New  .Shares  of  Lebel  Oro 


Eagle  Silver  Alines  along  Ax-ith  sono 


^  II  ^  D  I*  ,  J  titan  douMe  the  air  capieity  bring-  the  txvo  levels  aboxe  <01  which  de-  parallel  to  the  original  xem  and 
IViines  Have  tseeil  Listed  j  jf  ,,p  }ci  a,  total  of  539  rubir  ft  velopments  are  largol\  advanced,  .gaxe  an  ore  body  of  practically  the 


Pull  the  red 
ribbon  to  open 
the  lerapper 


Toronto  — Tbe  nexv  shares  of  T,r 


I  Tn  an  intervieiv  xvith  The  Einancinl 
1  Times,  A  AV  Scott,  general  manag- 


It  is  fuither  anticipated  that  the  full  8  foot  xvldi.h  of  the  inclined 
higher  mill  rate  wdl  handle  the  shaft.  At  40  to  59  feet  the.  grade  of 


bri  Oro  Alines,  Ltd.,  hax’e  been  called  pf.  stated  that  the  new  equlnmcnt  ifull  grade  of  ore.  estimated  hr  I'ldon  ore  fell  off  slightly,  hui  from  59  to 


frr  trading  on  the  mining  section  for  No  2  shaft  is  now  in  operation  !  Brow  11.  manag 


8$  feet  the  ore  xvas  evceptionally 


preparations  at  the  375  ft  horizon.  ;  common  shares  In  the  nexv  companx  . 
AA-here  a  length  of  l$9-ft  has  been  The  sale  of  these  units,  it  is  offi- 
slashed.  xvith  ore  grading  34  ozs.  rinlly  stated,  xvlB  discharge  the 
Sloping  on  the  2$9  h.as  been  extend  |  liabilities  of  the  old  company,  and 
ed  3.$9-ft.  and  enough  ore  is  being  supply  sufficient  capital  to  dexvater 


I  the  Toronto  stock  exchange.  At  |  .and  sinking  of  the  shaft  from  the  !  9  45  o.'..  xvhile  the  present  mill,  which  high  grade,  and  shoxved  much  free  '  '''‘(’'apb  here  to  supplv  tue  mill  the  mine  and  provide  for  a  program. 


the  same  time  the  old  shares  xvere 
remoAed  from  the  list,  the  ev- 


present  bottom  lexct  of  84  ft  to  ails  milling  aroumi  159  l-uis  dally.  I.s  gold  in  the  quartz.  The  present  in- |  it?  present  rate,  while  a  reseixe  qf  development 


depth  of  159  feef  Is  noxv  underway,  handlint 


change  making  a  ruling  th.at  nexv  j  on  the  81  ft  level  around  99  ft  of 
shares  would  be  good  delix-er.v  on  ;  rlrifflng  xvas  ratrled  nut,  with  the 


dicated  orebody  has  a  length  of  299 
ifcet  on  surface  xviili  an  axerago 


transactions  on  the  ha- 


\Vl  maintain  active 

IRAIHNG  nKIVARTMENTS 
Sl’KCIAI.IZINt,  IN  I.ISTF.D 
AM)  I  M.ISTKI)  CANADIAN 
MIMNAi  AND  INDI  STRIVE 
SKCCRUTLS. 

Okv  statistical  staff 
tfotild  he  p'case.d  tn 
anstver  inquiviex  rc- 
garclnig  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MFMPFR.'i 
T'Nrf^nto  Sfork 
Winnipp^*  Gram  F.xchang<“ 
Canadian  CommoHitv  Exchanc^'a  Inc, 

If  Fordrtn  -  Toronto 

FJgin  2201 


,  Chromium  M.  &  M.  Corp.  ! 

high-grade  shoot  showing  .a.  Irnrth  »  r»  I  with  .an  mdiration  of  i.eou  tons  of 

of  34  fo  36  feet  Both  ends  of  Ibn  ShoWS  FrOgreSS  In  Fveport  ore. 

drift  Avere  m  silx-er  ore  xvhon  devel-  . .  1  Preparations  are  being  made  for 

!  opment  Axas  sicqiped  to  install  the  Toronto  Buroou  Th»  Financial  Time*  1  the  install.ation  of  a  2r'-ton  mill.  All 
I  new  marhinerv  Toronto  —The  first  aiimial  report  j  the  necessary  machinerx  and  equip- 

i  Slightlv  more  th.an  three  tons  of  of  Chromium  MiniitE  A-  Smelting '  ment  has  hern  purchased  and  xvill 
I  .silver  ore  t.aken  from  this  shoot  Iv-is  Corp.,  xvhich  compU'lod  its  liscal  be  shipped  lo  the  propeii.t  as  sotan 

I  been  forxvarded  bv  boat  tn  the  Trail  year  on  lune  39,  193$.  states  that  ^  as  the  road  from  Gogama  t.o  the 

I  smelter,  and  in  the  estimation  of  ATr.  !  during  the  period  the  company  has  camp  has  been  completed  The  road 

Scott,  it  should  nverrigo  19.000  oun-  been  brought  up  to  its  iiresent  posi- '  is  under  construction  h>  the  On- 

i  ,'ps  to  the  ton  Results  of  this  ship  Hon  as  an  active  operating  unit  in  tario  government  and  is  making  ra¬ 
iment  xvill  not  he  known  fot  .about  a  I  the  allov  industry  Actual  commer-  pid  progress.  If  is  proposed  to 
month.  It  is  planned  to  ship  this  eial  operation  has  been  achieved,  have  the  mill  in  regular  production 


1  of  299'’"  being  built  tip.  Bv  i  w'  P  Rx-an.  is  Syndicate  manager, 

axerago  '  "  sub-drift  above  the  2$9- !  xvith  h^'ad  office  located  at  14  King 

ier  ton  I  H-  's’wf'  th''  knoxvn  length  of  the  j  street,  E  ,  Toronto 


Toronto  Buroo.i  Th»  Financial  Time*  ;  the  installation  ot  a  .ia-lon  mill.  Al 
Toronto — The  first  aiimial  report  j  the  necessary  machinerx  and  equip 
Chromium  MiniitE  A-  Smelting '  ment  has  been  purchased  and  xvil 


as.sav  value  of  $25  gold  per  ton.  I”-  Known  lengiu  o,  rite 

with'  .an  indiration  of  7.909  tons  of  I ''’•fbody  has  been  extended  69-rt.  to 


tp.f  Avest.  confirming  previoii? 


Preparalions  are  being  made  for  |  niond  drill  Indications  The  ore  on 
the  installation  of  a  2$-ton  mill.  All  ’'I's  'c''''  '■'=  average  mill 


Newmont  Minin^-Tom 

Johnson  Deal  Confirmed 


grade,  26  ozs  per  ton 


of  Chromium  MiniitE  A-  Smelting '  ment  has  hern  purchased  and  xvill  -  - - - 

Corp..  xvhich  completed  its  fiscal  be  shipped  to  the  property  as  soon  Kej-j-  Lake  Reports  Small 
year  on  June  39,  193$.  states  that  ^  as  the  road  from  Gogama  t.n  the  j  ,  i*  ■* 

during  the  petiod  the  company  has  '  camp  has  been  completed  The  road!  INct  I  TOilt  rOT  the  I 

been  brought  up  to  its  ])reseut  ,)osi- '  is  under  construction  h>  the  On-!  _  — 

tion  as  an  active  operating  unit  in  tario  government  and  is  making  ra- |  Toronto  Bureau  The  Fin,*nci.Al  Tir 


the  allov  industry  Actual  commer-  pid  progress. 


Id  progress.  it  is  proposed  to  j  Tomnto.-  A  net  profit  of  $44  4  is  Vonpr  V;"Vece7vVd"’officia"conn^^^^^ 
ave  the  mill  in  regular  production  ;  renortod  bv  Kerr  t-akc  Mino";  ltd  ;  2iV'  /"Vii 

v  the  end  of  Dccemhi  r  !  in  Its  annual  renort  for  the  ' fiscal  here  I  nder  diamond  hrill- 

I  iti  Its  annual  icporr  toi  tne  riscai  oxvners,  the  property  is 

Dl7rRrr7in""\T  trail  ;  "^ded  Augmst  31  last,  Tnoome  ^^^.p  ,p^  Indiratimis. 

BKr,  Hiii-.iiii'  A  I  I  jj,  the  Ava.v  of  diA-idends  and  interest  .  ...  _ _ ,  _ 


" _ _ _ _  ;  Port  Arthur  —  Reports  of  a  deal 

,  ,  _  c  II  which  the  Nexvmont  Afining 

Lake  Reports  Sm.al!  corp.  of  Nexv  A'ork  Avould  finance^ 

Net  Profit  For  the  Year  development  of  the  Tom  Jo'hn- 
son  property  to  tn«  immeaiate  ^^’ept  * 
„  “  -Z  ......  I  ef  Bankfield  Gold  in  the  Tattle  I,ong 

nro  Bureau  The  Fmancxl  Time.  :  .^^p^  through  Northern  Empire  I 


TT  he  finest 
cigarettes,  like  the 
finest  wines,  are 
made  from  \'^intage 
crops.  Only  when 
the  crops  have  been 
specially  favoured 
hy  nature  is  N'^intage 
leaf  produced. 


iperatioit  has  been  achieved,  ha 


high-grade  ore  monthly  b.v  plane  on  |  and  substantial  ])rogress  is  antici-  , 
which  satisfactory  arrangements  I  pated  in  the  coming  vear  as  the  I 


have  been  made 


I'oniitany  is  in  the  fiArtunatc  position 


The  company  has  14  to  15  tons  of  of  starting  operations  at  a  lime  to  Ore  receipts,  in  ions,  at  tne  Con- |  ^ppp^^.p^  amountod  to  $34,899.  from 

AA'nllrock  taken  from  tbe  84  ft  level  |  lake  advantage  of  the  indicated  up-  solidated  Alining  A-  Smelting  f  o.  s  deducted  administration 

SAving  in  the  allov  business.  Trail  smelter,  for  the  period  from  j.^npral  ext'.'ii.'^es  of  $29,38$;  | 

During  the  xear.  1.299  tons  of  Setiteniher  8  fo  14.  inrlusix'e,  com-  *  t.axes.  $3,991.  and  siindr.v  mine  exam- 

high  grade  smelting  ore  xvere  mined  pared  xvith  the  rorrespondi’ic  period  jna’ions  $1.(i68,  le.iving  net  profit  a.s  | 


Ion  the  stork  pile  axyaltlng  haulage  sw’ing  in  the  allov  brnsiness.  I  Trail  sm( 

bv  tractor  over  the  Ice  to  the  mill  at  During  the  xear.  1.299  tons  of  Septemhet 
Eldorado  Gold  Alines,  where  nr-  high  grade  smelting  ore  xx-ere  mined  pared  witi 
rangements  have  been  made  for  the  or  collected  fiom  suifare  outcrops  last  year- 


hut  the  extent  of  the  Nexvniont  oper¬ 
ation  will  depend  on  results  as  they 
proceed  to  test  the  orchodies. 

av  aa  sidt:  (  o\s.  option 

Toronto. — Toronto  stock  exchange 


treatment  of  the  ore  there  When  a 
consldcra'tlc  tonnage  of  ore  has  been 


at  -a  cost  of  87c  per  ton.  and  of  this 

7$9  tons  xvere  hauled  to  tbe  rail-  I  Compspv'. 

.1  J  i /X  X  .1  u^.  f I  Other  mr. 


accumulated  Eldorado  xvill  cut  off  road  and  499  tons  haxe  been  fur 
its  OAvn  ere  and  feed  the  ore  shin-  riaced  The  power  house  has  biM-n  ;  tc.i 

pod  from  Ll-Bonanza.  Eldorado  P'99ed  in  readiness  for  under  The  aggregate  receipts 
oAvns  ’’  599  909  sh->reR  of  the  auth-  sround  production  xvhere  three  high  period  from  Jantiarv  I 

oriz.ed ‘r'apital  of  El-Bonanza.  S’’’”'*'  Dares  ate  avnilahle  on  the  her  14  offers  the  follov 

_ _  190-ft  level  lo  produce  furnacing  parisons  xvith  the  same 

The  Financial  Times  reaches  a  "''P-  The  c(Ampany’s  balance  sheet  last  xear 


"lass  of  people  A'lio  are  interested  ."7'. 

and  able  to  buy  investment  sccuri-  of  A*-htrh  $9.2.1  -.s 


her  14  offers  the  follow-uig  com¬ 
parisons  xvith  the  same  p.'riod  of 
last  xear 


cash,  against  current  liabilities  of 
$3,213. 


I  ’f’  '”4  Triers  7  eat- h i  has  been  advised  that  the  AVaysIde 

r«:a  a, 770  ":’‘^,'’77,.,^_;,,  ronsolidated  Gold  Alines  Limited 

m.ne?  ti,R,a|,j.,_  curron'  liabilities  iAcIml'e  ! 

pts  fo.'  payable.  $ti6;  -mclaimed  i  "’’'"PHon  ha^s  been  allocated 

1  to  i^entem-  rtividerds.  .8t,0',8,  .ami  re.serve  for  i ’he  following  blocks.  19.000  shares 

l,.w-mg  eom- I  ,a -os  'o  '''’’'is  9!=  9  cash  pax-ment;  49.- 

le  p.'riod  ofj  ‘in  ’its'  rer.orr  to  .shareholders, 

Atiolph  Lexvi.sohn.  president,  states  ’f*'"  ,1''  Detoher  lo;  ,9.090 

iPV-  An2Vos'that  the  Cobalr  property  was  idle  "A  ^  7=  cents  hy  Novemher 

Ir'a-:  ’c^sStidunn-r  fbe  year  Gold  dredging  TxrfnZ'  't  Zoo 

— • - :  operations  at  the  property  of  Kimu  -Danu.arA  ,H  .  and  19.  shares  at  .0 

S7.I6.’  370,710  cents  by  February  15,  1936. 


/  NAVY  CUT 
CIGARETTES  • 

CORK  TIP  OR  PLAIN 

20  for  25f 

'IT’S  THE  TOBACCO  THAT  COUNTS' 
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NFAVS  OF  MINING  AND  OIL  SECURITIES 


LITTLE  LONG  LAC  Marked  Recovery  In  Base  Metal 


FIELD  ATTRACTING 
WIDE  ATTENTION 


Mining  During  Past  Three  Years 


Newmont  Mining  Reported  in 
Deal  For  Tom  Johnson 
Group 


Ottawa  —  The  marked  expansion 
in  the  production  of  base  metals  has 
been  characteristic  of  the  last  three 
years.  The  lowest  point  of  the  de- 
'  pression  was  reached  in 
j  the  early  months  of  lf>3o 


elapsed  portion  of  1935  has  been  of 
considerable  proportions,  the  aver¬ 
age  price  in  August  having  been 
4.16  cents  per  pound  against  3.35  in 
1933  and  i  .lantiary.  Copper  and  zinc  prices 
have  also  recovered  greatly  over  the 


Working  Back  From 
Depression 


(Continued  from  page  2) 


MANY  ACTIVE  MINES 


The  resumption  of  operations  m  i  low  levels  of  the  first  of  the  ,^ear. 
i  the  second  and  third  quarters  of  '  It  Is  evident  that  production  ot 
i  i;i33  especially  in  nickel  and  cop-  each  of  the  four  metals  was  greater 
I  per,  was  pronounced.  This  expan-  i  In  1934  than  in  the  prosperous  year 

_  (Sion  was  accompanied  by  a  consld- !  of  1939,  hut  prices  of  copper,  lead 

Toronto  Burrau  Tho  Financial  Timf.  i  Pral’lp  advance  in  base  metal  prices,  land  zinc  are  greatly  below  the  lev- 

Tnrnnto  -  With  sever-il  new  •n-  1'^  tpmporary  peak  was  reached  In  I  els  of  that  year.  Mining  stock  prices 

♦  f  1  -.ri  1933.  The  subsequent  reaction  ■  measured  by  the  official  index  reach- 

tures  of  late  directing  .attention^^  m 

The  advance  in  lead  prices  in  the  i  1935, 

Sir  Montha 

Production  in  1  .nnn  lb.  ISC’ 

Nickel  .  l!0.i:<; 

Coprer 
l.cad  .  . 

Zinc .  iaT.267  2fc7.t>4»  237.24 


the  camp,  and  new  activity 
has  not  been  so  pronounced  since 
the  boom  of  ,a  couple  of  tears  ago. 
the  Little  Ixing  l,ac  field  appears  to 
he  developing  in  a  large  way.  ac¬ 
cording  lo  engineers  who  have  .iust 
returned  from  the  area  New  and 
successful  results  are  being  secured 
in  tarious  parts  of  the  camp  and 
considerable  new  money  is  being  at¬ 
tracted.  It  is  reported 

■Among  the  latest  development?  in 
the  camp  'is  the  successful  drilling 
of  a  new  orcbody  at  the  Little  I^ong 
Lac  Gold  Mines  Tlrieflv,  the  new 
discovery  reveals  that  the  arkose. 
the  host  rock  of  the  camp,  folds,  tlie 
strike  of  which  is  southeast-north¬ 
west.  This  discovery  has  .ilread;. 
brought  a  tangible  reward  to  Little 
Long  Lac  but  opens  an  important 
vista  for  Oklend  on  it.?  southeast 
and  lyafayette  (>n  its  northwest 

The  picture  ,it  lUinkfield  Go’d 
Mines  continues  Mu-y  satisfactorv . 
although  perhaps  the  most  import¬ 
ant  report,  yet  to  be  officially  con-  I 
firmed,  but  regarded  as  correct  tii  j 
’he  camp,  is  that  Newmount  Mintn.g 
Co  of  .New  York  has  ,Uist  clo.sed  a 
deal  with  the  Tom  .lohn.son  interests 
for  their  propeitv  which  lies  be¬ 
tween  the  Ilankfield  and  .lellieoe 
ground.  It  is  also  understood  that 
substantial  interests  have  put  up 
the  required  funds  for  the  ctmiplete 
exploitation  of  ih<>  .tellicoe  holdings, 
although  as  yet  no  de.il  Ims  been  of¬ 
ficially  completed 

Important  Find 

The  l.hhp  ft  diamond  drill  hole 
which  IS  being  put  down  on  the  La¬ 
fayette  Long  Lac  Gold  Mines,  locat¬ 
ed  to  the  north  of  ’he  T.tttle  I/vng 
T,ac  boundary  is  .tttracting  n<'  little 
interest.  ,\t  l.t.-r  report  the  drill  hole 
had  reached  a  d- p'h  of  4T7  feet, 
prart’Callv  all  'ii  arkose.  and  It  is 
-ta'ed  to  h,i\p  cu’  innumerable 
quart.z  stringers  eontaintng  chaleo- 
pvrite  ,ind  g.iicn.t  The  core  will  not 
be  assayed  until  hole  i.-  completed  to 
i.nrii’  ft.  (  ondnions  reveab'd  are  said 
to  he  idne.tical  w-i*h  those  of  Little 
Long  Istc  and  impertan’  develop¬ 
ments  are  b’oked  for  whe-n  the  as- 
.-avs  are  made  available 

Hard  Hock  Gold  Mines  is  meeting 
w’th  marked  succe.ss  on  their  prop- 
ertv  to  the  south.  The-  last  re-port  of 
drifting  west  on  the  -Teo  ft.  level 
showed  l?!.''  gold  per  ton  ever  a 
wuf.^h  of  ft.  It  is  tinderstood 

that  plans  of  the  management  calls 
for  3oi'i  feet  of  further  work  on  'he 
first  level,  L.toP  feet  on  the  second, 
immediate  shaft  sinking  and  the 
opening  of  a  third  level  .at  l.'io  feet 
and  then  installation  of  a  mill  to 
bring  the  property  into  production. 
The  Porphyry  Hill  operation  of  the  ! 
company  within  L5i’  feet,  of  the  Me-, 
Leod  -  Gockshtitt  boundary,  has 
awakened  ni'ieh  intere.st.  High  val¬ 
ues  were  secured  in  trenches  and 
.the  mass  is  .said  t.p  show  values  of 
.^9.90  over  a  width  of  61  feet.  Hard 
pork  appears  as  a  large  tonnage 
proposition  nnd  diamond  drilling  is 
now  underway.  H  is  also  reported 
that  the  Mclyeod-i'oekshutt  interests 
are  working  on  the  extension  on  the 
Hard  Rock  vein  system 
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estimated  to  exist  at  the  end  of 
1933. 

Dividends  and  extras  of  63*i  cents 
a  share  were  paid  during  1934  and 
30  cents  a  share  up  to  April  this 
year.  No  dividend  paid  since  April. 
Bralorne  is  capitalized  at  1,350, MO 
shares,  having  been  Increased  from 
1,000,000  shares  in  .Tiily  when  the 
the  merger  of  Bralorne  and  Bradian 
took  place. 

Premier  Gold  Mining  Co. 

Having  been  in  production  fo.- 
nearly  16  years,  during  which  time 


written,  Siscoe  (kold  Mines  has  pre.- 
senfed  an  unfolding  picture  of  pro¬ 
gress  in  the  past  few  years  which 
has  seldom  been  surpassed.  Produc¬ 
tion  at  this  Quebec,  producer  has  in¬ 
creased  year  by  year  (from  approx- 
imatelv  $367,000  in  1930  to  $3,113,- 
603  last  year)  with  present  dally 
tonnage  of  400  Ions  the  highest  in 
the  company’s  history. 

Earnings  last  year  were  equal  to 
25»i  cents  a  share,  as  compared 
with  18.4  cents  in  the  year  previous. 
For  the  first  half  of  1935  e.'.rnings 
totalled  10.9  cents  a  share,  a  slight 
decline  from  the  corresponding  pe- 


AHWAC  liOI.n  —  Aflanac 

t.lt'lii  Mines  IS  lonimuing  drifting 
ppcrati.'ti.'  on  thf  "H"  vein  on  the 
1 7 n  and  2,Vft-ft  levels  with  favorable 
result.-,  according  to  official  report.?. 

I 'n  •■he  forme:  level  drifting  has 
preoerded  on  the  vein  for  a  len.gth  of 
Its  ft  east  of  the-  crosscut  with  the 
'till  -t.l  showing-  a  width  e.f  t'- 
f>  •  t  for  tlo-  flr.-^t  lOO  ft.  the  vein 
rciMrijMi  a.--a>s  of  $:'0  per  ton  in 
-old  t  m  the  2jh-ft.  level  the  drift 
to,.-  pr.giessed  lop  a  length  of  119 
t,et  ,i.  .-chistcrl  material  and  It  is 
lie|ie\td  that  th»  vein  i.-  loe'ated 
.-outh  of  the  drift  It  Is  pbanned  to 
<  r'  sx-'it  south  a  .-hi-'rt  distance  after 
wh'eli  drifting  further  t.>  the  cast 
'I’ll  lio  latried  out  On  surface  the 
•  a.-tiiii  e.\tvn,-ion  of  the  "H"  vein 
tiH.-  h.  cn  pick’d  up  I  0"'.'  ft.  east  of 
lh»  pie  sent  "ui  kings. 

n.  It.  .\.  (iOI.n  VII NKS  —  The  long 
iTosMUt  tutiilei  at  I!  If.  X.  Gold 

Miii»s.  in  the  llridge  Ifiver  district'. 
1.-  in  .about  1  7  u  ft  and  has  entered 
the  albiine-  lormatiuii  in  which  the 
'em  enc’unt'ied  in  diamond  drill¬ 
ing  wa.-  I'oitid  to  be  encased.  Offi-  ; 
cials  .-tale  that  result's  are  now  cx- 
pi  I  ted  about  the  iitiddl'  of  next 


it  was  a  leading  producer  of  gold 

a»d  silver  in  British  Columbia,  Pre-  j  riod  of  1934.  However,  with  the  drop 
mier  Gold  Mining  Co.'s  main  prop-  ptng  of  the  hulllon  tax  which  was  In 
4S,!2;  .303.478  232.304  24-.s7it  gofnSgl  17?;?42  nearing  the  end  of  Us  taper-  |  effect  unui  May  31  last,  full  benefit 

izk..v23  .2,T2.8'>4  207.342  2.7.S.047  2ks.4'.i  346.270  i,a9.2S4  t«o,56.a  ation  owing  fo  exhaustion  of  its  ore  i  of  the  reduced  taxation  will  make 

'"'3*4  i9f’.;32  208.380  137,397  152.1 19 1  resources.  .At  the  end  of  1933  it  was  |  hself  felt  in  the  last  6  months  and 

stated  that  Premier’s  reserves  were  |  earnings  should  at  least  equal  last 
sufficient  for  6  months  However,  year’s.  Dividends  were  inaugurated 
higher  prices  for  gold  and  silver  last  1932  and  have  been  continued 
year  and  extensive  development  I  since  then,  with  the  present  annual 
above  the  sixth  level  resulted  in  the  rate  at  30  cents  a  share.  The  coin- 
company  establishing  ore  reserves  !  pany  has  4,750,000  shares  outstand- 
of  180.8(>0  tons  at  the  end  of  1934.  ' 

Capital  comprises  5,000.000  shares 
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being  continued  with  two  drills  em¬ 
ploy. d  to  further  explore  fhe  new  ,  ^  pj^^  value  on  which  dividend 

para.lel  orebody  which  occurs  In  the’ 


second  f(.ld  The  first  drill  hole 
which  was  put  out  to  the  north  re- 
turne.l  a.s.say.s  of  $25  per  ton  in  gold  I 
acros.s  a  width  <'f  6';  feet,  with  two! 
feet  of  fhis  running  2  9,5  ounces  perl 
ton.  Thus  new  parallel  orebody.  I 
w  hicli  ts  300  feet  to  the  s.'Uth  and 
quite  distinct  from  the  main  ore- 
bod.'.  appear.?  to  prove  the  accuracy 
of  geological  fheories  developed  by 
fhe  management  that  a  series  of 
folds  in  the  arko.se,  the  host  roek. 
exists  on  fhe  property  and  steps  off 
to  the  southeast. 


of  13  cents  a  share  are  now  being 
paid. 

In  addition  to  fhe  main  property. 


Sylvanlte  Gold  Mines 

With  new  ore  developments  re¬ 
cently  disclosed  In  the  lower  levels 
of  the  mine.  Sylvanite  Gold  Mines  is 
W'orking  into  an  excellent  position, 


Premier  holds  interests  in  other  en-  '  Xonnage  has  been  stepped  up  to  over 
terprises  in  Canada  and  abroad  that  '  jj^uv  with  an  average  of 

have  important  profit  potentialiUes.  '  4,5  420  tons  aimed  at  and  a  grade 

Siscoe  Gold  Mines  of  between  $13  and  $13  per  ton 

Although  entangled  in  many  law  ,  Such  a  production  scale  is  ample  to 
suits  to  which  finis  has  been  finally  meet  dividend  requirements  of  30 


cents  a  share  annually  Tn  the  last 
fiscal  year  per  share  earnings  were 
33  cents,  find  it  is  expected  that  Ihi.s 
.vokr’s  earning.3  will  l>o  slight  I.' 
higher. 

The  company  is  capitalized  at  3.- 
I  399.500  .shares  of  $1  par  valtie.  T'he 
current  dividend  rate  of  ,5  rents  n 
share  quarterly  ha.s  been  paid  on  th= 
stock  since  .lanu.Try.  1934. 

.Sun  Antonio  Gold  .Mines 

In  fhe  .short  space  of  time  that 
San  Antonio  Gold  Mines  has  been  in 
production,  the  mine  has  continued 
to  grow  and  is  now  the  largest  gold 
producer  in  Manitohii.  Milling  oper- 
atlo’tis  were  only  commenced  in  .May, 

1933,  at  a  rale  of  1.50  tons  daily,  ai- 
though  last  year  it  was  increased  to 
300  tons,  the  present  daily  rapaeily 
being  handled  in  the  mill.  San  An¬ 
tonio  Is  M.anlloba’s  first  dividend 
paying  miue.  having  paid  its  initial 
payment  in  March,  1934,  with  14 
cents  having  been  paid  so  far  this 
year. 

Estimated  profit  for  1935  is  placed 
at  approximately  $1,900,000  as  com¬ 
pared  with  $409,130  for  1934  While 
deductions  litis  .vear  will  nndonhled- 

ly  he  considerably  heavier  than  last _ 

year,  it  would  seem  reasonable  to  ' _ 

suppose  that  net  profits  available  [  '  — - 

for  dividends  will  be  at  least  ,»,>  j  up.  Such  an  eveiitufilit.v  would  re- 
cenls  a  share,  less  than  half  ofjdiice  the  margin  of  profits  available 
which  has  been  paid  in  dividends  so  |  for  dividends  by  the  so-called  senior 
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MORRIk  KIRKE.AXn  —  The  we.«t 

drift  on  the  TOii  orebody  on  the  756- 
ft.  level  at  Morris  Kirkland  is  con¬ 
tinuing,  with  the  late.«t  face  show¬ 
ing  a  value  of  over  $10  per  ton 
aoro.s.s  a  widfit  of  4  ft.  8  inches. 
Drill  hole  .Vo.  .80  which  i.s  to  cut  the 
vein  100  ft.  belo'v  thi.s  level,  i.s  re¬ 
ported  in  a  mineralized  zone  More 
free  gold  i.s  also  .said  to  have  been 
the 
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Acme  Gas  and  Oil 
Arntfteld  Gold  .  . 
Ajax  OiJ  .  ,  .  .  «  . 
503  drift  east  of  the  '  Alsoma 
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RA^F:  MI:TAL^  —  The  hoard 

of  dn-ovlo?.<  of  Ntefal?  Minins? 

rorr  has  had  made  a  pTfliminarA- 
invr?t;caii"n  of  tiio  tonnag:*'  of 
knoAvu  o!»  r'‘.«ervf>,  n  is  cfficially 

anuouioetj.  and  It  i.w  now  apparent 
that  inimrii;  and  d*.' v^h^pment  work 
ha'e  fa’l'^d  t-'  a.-*  much  oro  as 

u  Hs  pr'*5  onisly  Hidu*at'‘d  In  th** 

M'-tnar''!!  «»r*  hod.v  H-'W^^A’Cr,  fhere 
s'Uffii’O’nt  or**  i'«  k-ep  th»  mill  on 

Th‘=‘  p’op^iiv  Hi  Fi»*!d.  H<*  running:  »  loA 

f‘>r  some  months  and  it  ''  il!  b*  op^r-  {  a 

d’^'d  at  •  ordinu'lv'.  Kiirth'U*  to  th^ 
w'-.-t  th-r^  is  H  larj.-''  laAorable  area 
whmh  has  imv^r  bf»t!i  prospect^ 

>!rt>  b'.'*n  defud-'d  to  proci'^'d 

^'•!th  F-\pir»rati'Ui  work  toward  this 
ar^-a.  '‘flMials  ad\’’.-*"  Thcr*  ha.- 

h^^n  O  ’  rhanc*  It!  tli«»  situation 

on  Th<=>  Kit  k'n.r  Hors^  wherf 

d*-v«*lopm^nt  A'ork  ha«  be^n  resum¬ 
ed  Ampl^'  rash  is  on  hand  to  carry 
•  'lit  vho  prcirram  on  both  sidos 

■  r  the  valley 


MoKEAZIF  UKP  LAKE — A  sliffhl 
increase  in  the  millinp  rate  at  Mc¬ 
Kenzie  Red  I>ake  Gold  >fines  is 
already  effect-ive.  The  Financial 
Times  learns  from  sources  close  to 
the  company,  and  production  for  the 
first  15  days  of  i^eptember  exceeded 
ounces  of  pnid  On  one  day  the 
mill  handled  lol  tons,  it  is  stated. 
Meanwhile,  development  work  at  the 
mine  continues  hiffhly  favorable, 
with  the  shaft  now  completed  to  the 
45<>-ft.  lexel.  A  new  ra’se  from  the 
-50-ft.  horizon  up  throusrh  to  l5R-fi. 

>*1  has  a^•eras:ed  :•  feet  wide  with 
a  ;r»*ade  of  .55  onces  ^old  per  ton. 
Previou.sly  the  ore  on  the  first  and 
.•second  level  was  estimated  officially  , 
to  run  .3  7  oz.^.  I 


fQTEBEr)  ETPLOR.  — 


j  Alexandria  Gold  .  .  •  • 
AnRlo-Huronian  .  .  *  » 
.Ashlev  Cold  .  .  .  *  •  • 
Astoria  Rouyn  .  •  •  • 

Al^old  Mines  .  .  •  • 

Aflon  Mines  .  .  •  • 

Bapamac  Rouvn.  .  •• 

harry-Hollin^er  ..  •• 

Base  Metal.s  .  .  . 

Rear  Hxpl  and  Rad.. 

Big  Mleaouri . 

Bobio 

B.  R.  X.  Gold  Mine# 

Bralorne  Mines  Ltd. 
Beattie  Gold  •  .  • 

Buffalo  fan  CM.. 

Bunker  Hill  Ex . 

Buffalo  .Ank . 

Cons.  Smelter*  .  .  «  • 

Calvary  and  Ed.  «  • 
Calmont  Otis  .  . 

C. in.  Malartic  C  M.  .  • 
Cariboo  Gold  Quartz. 
Castle- Trethewav 
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'  Commonwealth  .  . 
Coniagas 
Srott'  f~oniaurum  Mines 


f  GOLD  —  .Kccordins:  toj  '^^‘ 

R  R  i;o.wf».  Manflc-insr  direct'^r  of 
‘'arih'to  (j’.ld  Qiiartz.  since  Sept«tem- 
h^'i  4th  the  mill  has  h«en  handlin:: 

I'-ns  of  ore  daily  Judgins:  from 
iindorcr-nind  work  it  is  expected 
that  within  the  next  few  mc'nths 
sufficient  ore  reserveiB  will  be  de- 
TO  warrant  in'^rrasinc:  the 
mill  •  apacity  to  'jaA  inns  per  day. 

'  -  and  3  internal  shafts  have 

r»a.’hed  the  iTao  fi,  horizon  where 
stati'-ns  have  been  cut  preparatory 
to  heermnm-  de\-eioTiment  on  the 

and  lT'!*'^-ft.  leveijs  from  each 

shaft 


McK4Y  _ _ —  _ 

.TuImis  M  Cohen,  cori-^ultinf?  engineer  Centra!  Pat  Gold  .M. 
of  McKay  iQuebect  Exploration  Ltd  .  ■  Pros.  ., 

recently  returned  from  the  Ghibou-  * 
sramau  area  and  brought  a  sample 
taken  from  the  latest  find  of  the 
company  at  Lak 

township  This  sample  assayed  as  a 
check  on  other  samples  taken  from 
same  vein,  returned  values  of  .91 
0Z3.  of  sold.  lead.  1.48Rj  cop¬ 

per.  n  zinc  and  a,  trace  of  silver. 

Additional  claims  have  been  staked 
and  assays  show  bisrh  i?old  values  in 
addition  to  zinc,  copper  and  lead 


Dome  Mines 
Eldorado  .  .  .  •  • 

Falconbridge  ,  .  «  • 

Franklin  Cold  .  «  .  • 
Fed.  Kirkland  •  • 
Gabrielle  ... 

God  8  Lake  Mines 
Golconda  .  .  • 

Coldale  Mine.*  .  . 
Goldfield  Cons.  .  » 
Nort’h  I  Graham  Bousquet 


LELEL  ORO  MINES 
COMPLETE  CHANGE 

Shaceholderj  EnliilFH  I'’  One 
Ne«’  Shai-e  For  Earh  3 
Old  Held 


Furee'j  Th^  Fm-mfn!  Tim** 
T''>ronto  —  .Althotigh  sha ’'f h'^irlPrs 
of  L.fbnl  Oro  .Minfs.  T.trL,  hovp  .ol- 
roadv  ratiftrd  fho  i.-siif>  of  tbp  3.;- 
dit'.onal  ;?.riOo,ririri  .-borfs  pi  u  dis- 
rntipt.  nwin;  tn  stipplrmrrif  .-irv  l.”’- 
tprs  pstfn’  nnt  b.iviing  bmp  grttntpd  . 
rnypring  'hf  GsUHPrp  a'  fho.'-P 

sharp.':.  It  IS  norp.:.arv  fni-  vharo- 

bnlripv.-  tn  ag.'I'P  rnpfimi  3  |.y-;;i\v' 

rn'-pnng  ihr  iii.-ttif,  'pTii.,!  gon- | 
rra!  nirptipc:  ba.-  hprp  p.-illrfl  fnr 
fipptpmhpr  35it:  ;it  11  .s  tp.  'p  To:'- 1 
npln  w  hfn  sb.'ifphnidpr.-:  w  ill  >i,'>  ;,.ik- 
Pd  tn  rppptil  tiy-I:i'v  \n  16  ,n pl  Py 
niisly  cnnftrniPd,  and  appvnv,'  .-i  nn  v 
by-law  tniilmrizing  thf  i.'.-'tia’ii  a  nf 
tbp  f’.OOO.i'iOii  .diaits  ciPa'P'i  by  :-  :p- 
plpnipnti'ifv  iPtiPi-..^  pairpt  rip  t-ipp- 
tPiTihpr  13  hist  ;it  a  ilismuui  nf , 
t'Op;  nr  a  higlifr  cr  Iowp’-  tatp  asj 
diiTfinrs  iiitiy  dPtPiiiijnt.  I 

Tn  n  Irtirr  afcntiipan' 1112  thf  nn- 
tcp  nf  iiK'fting.  • H.  S'krniiPi, 
fptary.  s’atos  that  :hf'  plan  pr-nid- 
ing  fnr  a  ’rdiir'inn  T  tbr  <■.  pilai 
fmm  ,3.opo,fioa  m  i.nio.i.  "  .-'pr;  tbp 
Fiibspfpipni  inf're.i.'p  tn  "  ll•.o'  n 
sharps  has  bprn  tnnfirnipd  .-.nd  i-i 
pnw'  In  pffprt,  Eaih  sbarpbnldr’  is! 

pptitlpd  tn  rpcpivn  rnp  pp'y  -h.'i'p  . 
fnr  pach  thrpp  old  nnw-  bold  and  bp-  ! 
rtnnir.g  ?eptpmbpr  36  np.\t  np"'  ppr-  i 
tiftr-atps  w-ni  hp  isstip-d  ?liarr-hnid- 
prs  arp  tirgpd  m  fnrward  rprtifjr atpv 
fnr  pxrhangp  at  nnrp.  .a.s  ihp  nid 
sharps  will  snnn  bp  dplic-tpd  fmni  tnp 
Tnrnnto  .-tr-’k  Fxfh.angp  and  thpi'p- 


<  EM  RAI,  FATRiri.g  —  In  addi¬ 
tion  tn  th»  pppouraging  rp.sults  being 
i;p,-urpd  in  iindergroun'4  development 
a,  I’entral  Patricia  Gnld  Mine.s. 

thp  '■nmpany  ha.s  hepn  meeting  w-itb 
fav-n-ahle  su-pe.s.B  in  th“  program  of 
d’-.'-rlopment  at  the  '.'prmjer  group 
of  claim.-:  owned  eptirel'-  by  the 
f''*rm*T  pompan'’  .ypcording  to  ad- 
VI.  e.-  reroived  frnni  an  official 
-nllT’e.  the  rrnS.::*'Ut  nf  the  150-ft. 
level  at  t’he  .Springer  propeitv  has 
eneoun'ered  10  'nclie?  of  b'gb-grade 
r.ve  Vo  a.=  -'av  re.'ui-s  are  available 
a=  '-e.  The  ,p^e.,.iuetipn  's  approxt- 

ma*e|\-  foo  •‘ret  east  of  the  eilSPOV- 

erv  p't  a’  a  depth  of  150  feet  .and 
drifting  'P  ’be  'em  is  proceeding 
The  fmei  Is  pnn.aidered  imporfant  and 
p e- n  s  re"-  p o s s I b ' I i t ‘ e s  for  '  ' e n t r a  1 
ratrie'a  as  th“  pronerfv  is  ow-ned 
1011—,  The  s’ork  '■•hich  has  been 
aetiv.-  m  the  pa.s’  ’w'o  days  reaebe’l 
fO.  new  bigh  fnr  tbe  \  e- a  r  at  Tt  ’ll’  tbis 
ii'.nrning 


NORTH  SHORKV  4iOI.n 

Shore.?  Uold  .Mines,  operating  In  the 
'.-fehreiber  area,  shipped  a  gold  brick 

to  the  mint  at  Ottawa  last'  week  _ 

having  a  value  of  $3.40n,  according  i  Cmndoro 
to  W.  E.  Smith, -secretar,'  .  Develop- I  Gunner  Gold 
ment  work  at  the  property  i.s  con 
tmuing  with  the  crosscut  on  the 


Greene  Stabeil  .  . 
Crull  Winhksne  Cold 


lower  level  expected 


Helcro'v  Swayze  M. 
tiarker  Gold 


to 


the  downward  exten.sion  of  the  hi„ 
grade,  ore  shoot  opened  up  on  th' 
lOO-ft  level  within  the  n'xt  30  feet 


encounter  Hollinger  Cons.  .,  . .  <3  50 


NEW  STAKING  RUSH— The  stak¬ 
ing  rush  from  Noranda  to  the  scene  ; 
of  the  new  gold  discover.v  about  8| 
miles  east  and  north  of  Noranda  on 
the  border  line  of  .Joannes  and  Gle- 
ricy  township.:  is  continuing,  accord- 1 
ing  to  advice.a  from  th*  north  It  is) 
reported  that  the  M.  j  O  Brien  inter- 
es’.-  have  optioned  the  original 
.sho'ving  which  comprises  pom“  14 
claims  m  t'leric.v  township.  The 
vein,  i.s  stated  to  have  beep  expo.sed  . 
fop  a  length  of  about  I60  feet  with  ^ 
widths  running  up  to  60  fe't  witit 
'  isible  gold  show  ing  .\  diamon,]  i 
drill  outfit  i.s  being  shipped  into  hte  1 
property  immediately  t>i  fully  ex-  i 
plore  the  .-howing  at  d-rpth.  ! 


f.n*v\r>\  4.01, n  —  r’-eparatiepc 

are  under  -vav  a’  Granada  Gold 
.5Iine..:  tv  ront-nue  .=  inking  the  N'o.  .3 
.;:>,af’  »o  the  -raO-ft  level  'Vhepe  the 
shear  zone  will  be  r'lt  and  d»'elop- 
e-d  fe  r  a  few  hundred  feet  prior  to 
deepening  the  .shaft  to  its  objecti'-e 
at  'Ofi  feet,  a'roedmg  to  official 
rommun  ic.a  T  ion.  The  first  le'-el  in¬ 
dicated  a  s’lbsfa  n  t  la  1  tonnage  of 
good  grade  ore  and  the  deepest  d'a- 
niemd  drill  hole  w-hioh  'Ut  ore  run- 
nmg  $3L''fi  per  ton  is  appre.ximatelv 
,;0  feet  below-  the  first  level  and 
le.aels  officials  to  believe  that  .a  fur¬ 
ther  merea.-e  n  valu".s  w’ill  be«en- 
enuntere-d  "'hen  the  '-fn  is  e.pened 
up  on  "he  sei  ond  level.  It  "-as  the 
oiigmal  in'entiop  of  the  nianage- 
m e n t  to  tap  the  e. m  on  each  level 


Homestead  O. 

Howev  Gold . 

Int.  Nickel 

International  M.  Corp 
Int  Min  Corp  War 
Kirk  f-tudaon  Bav 
Kirkland  Lake  ,  .  ,  . 

Lamaque  Coni  .  .  . 
Lake  Shore  .  . 

Lee  Gold  Mines  Ltd 
Loivery  Pete  .  .  .  . 
Little  Long  Lac  .  .  .  . 

Morris  Kirk . 

5|acaiba . 

^Idole  Leaf  Mines  Ltd. 
McIntyre  .  .  .. 

VIcKenzie  Red  Lake  .  . 

McKinley  M . 

VIcMillan  Gold  .  .. 

McX’.tiie  Graham  M. 
klcAT-'atters  G.  M..  .  . 
Men  end  Eastern 
M-rlend  Oil  .... 

I  Mining  Corp.  .'.  .  ,  ,  . 
development.?  i  Model  Oils  Ltd  ,.  .. 

pac*^  at.  th- !  Moffatt-Hdl! . 

property.  !  Mone’H  ....  .  ..  .. 

Noranda  ;  Murphy  Mine*  ...  .  • 
north  ar-  Mine*  .  .  « 


PAMOIR  —  With 
pro;?r-w3in5  at  a  rapid 
Pamour  Porrupine  Mine.s 
und^r  th-  mana?-m#'nt  ? 
advices  troin  th- 

tc)  tfip  rff^rt  that  thf*  headframe.  Nipisstiig 
machin-  :-hop.  st'*p-  h^’iis-.  offic-|  Noranda  Mine* 
and  lari?-  water  tank  will  b-  rom-  ■  Nor  (.an  Min  .a 
pl-t-d  m  Th-  vFTy  n-ar  futur-  Th*?  O  Bnen  Gold  .. 
fiv^-f  f.mpartment  ?haft  i.s  eitaTrd  to !  Olga  Gas  and  Oil 
hav-  i<'a'''h»*d  a  d-pt'h  nf  200  f--t.  '  P'*ymasTer  Cons  M 

and  It  IS  Thnucht  qu’t^  possible  that  |  P^’-rNon  Cobalt  . 
mill  <■  on  .-truction  u  ill  bf'gin  bv  aa  rly  !  P*'^n-- r  Gold  B.  C. 
spring  “  I  P-trol  Oil  and  Gas 

-  j  Porr.  Crown 


onl\  atid 
.  m  O'  »ri  rT  U' 
th^-  fii-^t 
<•  rj<  h  ' 

v*-lnn‘'d  f 


•  ntTuD  ,-:ink»n2-.  but  th#* 
(•f  ihF-  d-v*'i'*pm-nt  on 
■'\-l  F’hans-tl  plan.’*  and 

will  bA  d^*- 
-tF’VAfal  hundr-d  fr^’f,  it 


J.  ^1.  <  %  ri:n  in  4«rdr‘r 

*ai’r>  on  ruflh»’r  h  ssrr-.«.'ivr  fif'- 
vflr.pniout  and  hav<‘  sufficif'nt 
inoiV’V  f-n  hand  for  a  .'Supply  of  ohM*- 
trii’al  p4'V^»'F,  1.  M  < n  id  a  t  ^••d  G'*I<1 
.\Iin<’.'-2  prop*  an  ’n^'i-as*'  in  th¬ 
an  *  lu'i  '  7.**d  ‘  eapiTnl  fr‘Mu  2.r)00  oao  lo 

;;  ;,ui.  fniit  wharn-s.  \  ,<pot'iHl  s^n-ral 
nKF.fnt’  '■•f  sbar*’hf'Id'’Fc  ha.'J  b^-^n 
'all-d  for  S-pt»'rnb-r  30  nt  1?  no^'in 
•n  th*-  Pr'nr-  Toronto. 

f«>  approve*  t’bp  in  rap'tal 

and  .al.-n  aiitbnrlz-  th-  of  th- 

eacidin-'nal  .■^bar*''?  at  a  di.<''ount  a.-^ 
pi’.’vjd»*d  In  th-  h\ -law  or  a.-s  fix-d 
ar  th-  !n--tin2'  Tani-.'«  E  Da’-  pr-.ai* 
d-nt.  in  an  arrompan'ing  b'-tto)’  to 
-harF-h'^'ld-»*?.  ?nat-^  that  n-gotta- 
ti^'in?  for  pnu'<^r  ha'*-  r-arh^d  th- 

n-h.-ra  th-  Eompan'-  mu.-t  h- 
P  r  -  p  a  r  -  d  ♦ '  *  b  u  ’  I  d .  or  rn  a  k  -  a  u  h  • 
.stan»ial  *■  nnt.ribtjtion  toward.-  tb- 

buiidin:’  of  a  pou-r-r  bn-  from  Ka  r 
Fall.=i  to  th-  min-  Th-  rhang-  to 


RI-'.\0  CtOlsD  —  Arrording  trj  ad 
v|f-s  frfim  Vanroijv-r.  it  is  und-r* 
.«lood  that'  ann'^uinr-m-nt  of  th-  n-w 
-ngin--r  to  r-pla--  \V.  R.  [dndsay. 
whft  r---ntly  r-.'i.^cned  t^)  a-c-pt  an- 
oth-r  po.'-lfion.  will  b-  mad-  .shorth*. 
1  Th-  annua)  r-port  of  R-no  (biid 
Min-.s  ,^^houId  b-  r-l-ai's-d  to  shar-- 
h()ld-r.<  within  th-  n-xt  t-n  days. 
W’ork  on  tb-  MnthnrbKl-  and  Niig- 
c-r  woiking.'j  i.x  n<^)W  und-rway  with 
I  nd  i-ft  t  ion  «>  to  flat^  -ncouraging.  It 
'  i.«:  plann-d  t«»  <  rirnnu  n--  work  on 
I  sinkini,"  anoth-r  two  l-v-ls  .'*hortlv. 
E  a  r  n  i  n f  •  f  R-no  for  t  h  -  r  u  t  r  -  n  t 
month  ar<'  -xp-<  tf»d  t^i  h»*  about  th- 
saruH  as  Augu.st  *'r  around  fho.ftrjo 
g  roH.^’^. 


Premier  Gold  # 

,  Pro3p.  Ai^ivays  .  . 
Qu-mont  Min. 

Read  Aulhier  Mines 
Roch-  Long  Lac 
R-no  Gold  Mines 
San  Antonio  G.  .  . 
Sh-rritt  Gordon  ,  . 
Sisco-  Gold  .  . 
Sotjth  Tiblemont.  . 

Sullivan . 

South  American  .  . 
R-d  Lake  Gold 
St.  Anlhony  .  .  s  . 
Sudbury  Basin  .  s 
Sud  Contact  .  .  .  . 
Sylvanite  Gold  .  . 
T-ck •  1  lughes  .  •  .  . 
I-xas  Can.  Oil  .  . 


I  s  lob  urn  Gold 

mainland  at  •>!  soo-  '  » •  /- 

.. eit.i  «  f  x*  ;  V  .^f.uurM  Uas 


-onn-r'tion  ' 

ith  th'"’  n$»iA  oi*»  -n-ount-F-fl  in  tb*' 

r  rrtH^f  f 

G'dd  Min-«,  4vir4*  advifp.Q  from  Nor 
an<la  .-tatr  that  th-  ru  -  Ls  -st.imat-d 
to  b-  .'.fi  fr»t.  wid-.  and  that  th-y  ar- 
5=tilj  in  or#’,  d’h-  grad-  r*f  or-  run.*« 
bAtw--n  and  >7  to  t+i-  ton.  it  is 
stat-d.  ft  al«o  -«titnat-d  theat 


M 


this  n-w  di.^-lopurp  will  add  approxi- 
mat-ly  i.nno.ann  ton.^  lo  th-  rnm- 
pan.v’.^s  or-  r-.-’-rv-?.  Th-  rropscut 
ha.s  «til!  f--t  to  go  b-for-  r-ach- 
ing  !t3  obj-ctiv- 


may  b-  i  »d 


rt’»*i<’ j  r  5vill  invol\-  al.«o  addi- 
nal  plant.  Th-®-  ant'-ipat-d  -x- 
p-nditur-.'t  along  with  th-  n---ssit>' 
of  oar^-yinc  op  an  aergr-.spi''-  d-v-l> 
opm-nt  -ampaiffn  nr-  .-^tat-d  a.s  n-- 
siiating  an  in-r-a.sc  in  rapltal 


aftnr  only  the  v-har 

tradpd  Ip, 

Shamholdbrs  am  also  mHMnd  tn 
■^iihFrrihe  for  one  additional  shar- 
of  new  stork  at  1%  rent?  a  pharr**" 

for  each  3  old  hPid.  and  for  earli  !  KIBKI.ANrri.AKK^-  5rh.l.  off,- 
■Gi.irp  t,-tkPn  up,  holdors  will  have  a  cuifirmaiion  us  lacking,  Kirk- 

furt.hFr  right  dtirinc  the  life  of  the  1  lend  T,ake  tdeilri  Mining  I'o.  is  re. 

pnrteil  by  northern  wile  .eource.s  to 
ha'e  encountererl  a  new’  orebod.'’  on 
tile  l.SOO-ft.  level  .npproxlmately  JO 
fret'  from  the  shaft.  It  Is  under¬ 
stood  that  levels  frnin  the  7th  to  the 
l"th  are  continuing  lo  add  tonnage 
to  the  mines  ore  reserve.?. 

I.IT'l'I.r.  l.tlNG  l.4f  —  Two  addi¬ 
tional  liiatiiond  drill  hede.s  at  the 
I/itile  I.ong  J.iic  Gold  .Mine.?  have  rut 
the  new  zone  similar  lo  that  en- 
,  nimter’  d  in  ttie  first  h’lle  thl? 
"■eel<.  at  a  ''eriiral  depth  of  15tl  feet 
"Ith  the  last  hole  .50  feet  fo  the 
.vest  .show’ing  fine  visible  gold,  ac- 
rordtne  to  official  report  N'o  a.s.say.s 
aio  a'-a  liable  as  >et  .Meanw-hi’e. 
iliamond  drintng  from  surface  Is 


5  enture? 

5  .'nson  Man. .  . 

55  aiie  Amulet  M. 
5I'a'-.jrte  Cons.  G. 
Vt'hite  Lagle  Silver 
5X'ilt.sey  Coughlan. 
5t’nqh I  Hargreaves 
Sudbury  Mines 
Pickle  Crow  .  . 

5''rur  5'ankee  Girl  . 

UNLISTED— 
Breii  4reth.  ....  . 

Car.  Kirkland 
Central  Manitoba 
i.hemieal  Research 
Churchill  M.  ond  M 
(  oasi  Copper  .  . 
Cobalt  Contact  M.  . 
Dalhou.sie 


iindprwritinc  agrcf’mpnt  to  buy 
additional  half  .share  at  13’:,  rents. 
The  privilege  is  good  until  Oetoher 
19,  193.5.  Mr.  .Skroder  states. 

I'nder  the  new  underwriting  and 
option  agreement  the  rompanv's 
tretisury  i.s  giiaranieed  .$3.5..500.  ’I'his. 
together  with  proeeeds  from  Ihf' 
sale  of  treasury  shares,  will  he 
used  lo  rarr.t  on  development,  in- 
rluding  the  prrgram  of  diamond 
drilling  now  under  wuiy.  putting  tho 
mine  In  shape  for  jirnduetiop,  and 
getting  'he-  new  300  ton  evanide  mill  , 
re.idv  for  opc.e.ition. 


»  If  OCR  GOLD  MINES  —  Thd 

commitment  of  Anglo  -  Huronian 
.5tincs  having  hern  e.xhausfed.  nego-  , 
tiatton.s  are  rc.porterl  proceeding  witli  i 
a  view  to  securing  new  finance.?  for) 
further  w’ork  on  th*  property  of 
X'icour  frold  Mines.  Dr.  i'  E  Wett-  ! 
laufer.  pre.s'dent,  report.?.  Anglo-:  Ooin  |  ^piorers 
Huronlan  took  do'vn  approximatelv  |  r  ,,,,1  . 

.'.nn.oon  treasury  share.s  at  a  ro.?t  of  ,  [  ^i.  Ge»  .  ’ .  •  • 

$125,000,  which  atill  leaves  more  Oil . 

than  half  fhe  authorized  •3  000,000  Gilbee.  . 

.sh.nres  available  in  the  \-ir.,ur  trea-  Coodfi.h  Gold  ..  . 
surv  for  further  financing  An  earlv  '  Horn-  Oil  .... 

announcement  Is  anticipated.  '  |  HuHson  Bav  M . 

.Ju.st  prior  to  .suspension  of  oper.a-  j  t;ons . 

tiona,  J.  P.  N’orrie,  consulting  en-  Kirk  lownsite  . 

gineer.  reromniended  that  explora-  !  Lake  Maron . 

fion  he  carried  out'  both  east  andjLebel  Oro  Mines  Lid. 

west  and  that  some  further  drilling  ;  M^lrohic . 

be  done.  Work  to  date  i.s  said  to  '  Mar.dy  Mines  ..  .. 

have  indicaled  big  tonnage,  low  '  Perron  Ckild . 

grade  po.-sibilities.  !  \jghi  Hawk . 

• - - -  Nordon . 

WAI  SIIIE  —  Xnnouncemenl  is  '  Oil  Selections  ..  .. 

trade  by  th”  managenieni  of  Waj-|Osisko . 

side  I 'onsol  ida  led  Orilr'  .Mine.?  of  the  I  Parkhill  Gold  Mine 
receipt  of  advice  from  the  gene  i  a  I  I  Pend  fjreille  ..  ■ 
.?upe|  intendent  at  the  mine,  ih.at  the  I  Robb  Monibray 
downw'ard  extension  of  the  ore,  Rovahie  .  . 
already  pro'  en  from  th*  Ith  level  Siadacona  .  . 
upward?  ha?  been  picked  up  on  th'  Ta»hola  Gold 
fifth  le'-el.  •  'food  Kirkland 

X — Odd  Lots. 
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far  in  1935.  There  are  341.393  shares 
issued. 

In  the  past  few  .years  oro  reserves 
have  been  rapidly  inrro.used.  from 
61,999  tons  In  1931  to  335,909  tons 
at  the  end  of  1934. 

Marassa  Mint's 

With  Macassa  Mines  output  h.ark 
tO'  $99,099  a  month,  following  re-ar¬ 
rangement  of  sloping  methods,  and 
with  fhe  management  ende.qvoring 
to  maintain  it  at  about  this  level,  it 
would  appear  that  earnings  in  the 
current  fiscal  year  should  run  .ohout 
the  same  as  in  the  year  ended  Mareh 
31st  last.  They  were,  then  1.5.5e  ;i 
share,  after  taxes  and  write-off? 

I  Production  nf  hullion  in  that  fiseal 
'  j'car  w.as  $1,958,958.  or  approxim- 
:  ately  fhe  .same  rate  as  to-day.  Aiig- 
!  u.st  production  was  at  a  new  high 
j  for  the  current  year  to  date,  both  in 
;  tonnage  and  recovery. 

I  Maeass.a  is  tho  youngest  of  the 
'  Kirkland  J?nkp  producers  .and  is  one 
nf  the  latest  to  distribute  dividends  to 
I  shareholders.  The  initial  dividend 
;  of  5  cents  a  sharp  was  paid  one  ye.ar 
I  after  milling  operations  started  in 
Tetober.  1933.  while  3  other  simiLar 
payments  l^ave  since  been  made.  The 
:  company  has  3,638,968  sh.ires  out- 
standing. 

j  The  Fiihire  Onllnnk 

I  Despite  the  fact  that  gold  i.s  the 
:  one  commodity  in  fhe  world  fori 
!  which  a  definite  market  seems  as¬ 
sured  at  a  fixed  prire  and  that  this 
price  will  tend  to  rise  rather  than 
!  go  down,  the  gnld  mining  companies 
have  pertain  problems  that  may  af- 
i  feet  fhe  future  for  their  storks.  War 
i  would  probably  increase  rather  than 
decrease  the  demand  for  gold,  hut 
I  operating  costs  would  go  higher  and 
j  ta.xes  would  doubtless  he  stepped 


golds  which  have  hern  on  a  stable 
operating  hasis  for  some  time.  It 
would  also  affect  the  junior  golds 
atid  might  eliminate  the  possibiliij 
of  financing  new  properties  to  pro- 
diirtion  as  cjtpiial  sought  invest¬ 
ments  that  would  show  greater  ap¬ 
preciation.  .such  as  the  btise  metal 
producers. 

Whether  or  not  w.ir  becomes  an 
artuaiit.v  the  tondeiic.v  is  for  operat¬ 
ing  costs  to  rise  and  the  mines  with 
tho  greatest  operating  profit  per 
ton  offer  tlie  best  security  to  fhe  in 
vpsior  who  may  well  leave  the  mar 
ginal  produeers  to  the  spcculafoi 
Off-setting  increased  eost  of  produc¬ 
tion  due  to  inerease  in  wages,  etc,, 
there  arc  fhe  technological  advance.? 
being  made,  by  mining  and  metal¬ 
lurgical  engineers  which  tend  to 
promote  .operating  efficiency  at  the 
mine  and  pei  niit  -mill  recoveries  to 
gradually  approach  the  maximum. 

(7o!d  mine.?  are  no  different  from 
any  other  mine  in  that  ore  reserve - 
are  not  limitless  and  that  eventual).' 
any  mine  will  beronie  exhausted 
Tho  dlxidends  from  any  mining  in 
ves  ment  represent  not  alone  a  re 
turn  on  the  investment  but  .o  pan 
of  the  investment  itself.  The  in 
testor  mu-st  assure  himself  upon 
the  merits  of  the  mine  m  which  he 
intends  lo  mve.st  hut  once  he  ha.? 
made  a  .iudiciou.s  selection  he  can 
be  assured  that  his  investment  is  in 
an  industry  that  is  not  subject  to 
the  vagaries  of  supply  and  demand 

G*  PSI  M  PROnrCI  H»N  IIHail'.R 

The  pi  orliirliiMi  of  n-:uin  m  I'a  n 
ad.-i  lose  to  75. 525  Ion?  in  Tune  froni 
the  Ma>-  iol,il  of  .55,"1.’  ton.?  and  the 
.liitie,  in.JI.  figure  of  li7,S'’.5  Export - 
of  rnide  gypsum  jumped  from  18.- 
7-_'2  tons  in  Ma>  to  ,51’,  477.  w  hile  im- 
porf?  fell  from  46  ton.?  to  21  in  the 
.-ante  (’umpHri.=on 


At  the  Game’s  EncJ!— 


Tired  :  ;  ;  hot  ;  :  ;  thirsty  .  :  :  A 
long,  frosty  Collins  ;  :  :  Ah! 
ambrosia  indeed  if  one  has 
provided  White  Satin  Gin  for  the 
Collins  .  .  .  the  sauve  smoothness, 
delightful  flavour  and  delicate 
bouquet  of  this  aristocrat  of  gins 
raises  enjoyment  to  its  very  zenith. 


MfHlf  E  SITIi 
€1111 


36  ounce* 
$2  25 


40  ounce* 
$3.35 


THE  ARISTOCRAT  Of  ALL  GINS 


Distilled  «nd  bott'ed  u-der  tke  df»^ect  SL'ocn/l«»cn  of  the  proprietors  -  Sir  Robert  Burnett  a  Co., 
London  Lns..  bv  Dt5tille'’S  Corporation  Limited 
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.Associated  Canners 
-Am.  Cyanamid 
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Bathurst  Paper 
N.  Bawlf  Grain  ,  , 
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Beatty  Bros 
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Provincial  and  Municipal  Bonds 
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British  Columbia 


1  00  1  .,()  I  80  !  :;0 


Bell  Telephone 

i.'ii 

132 

130  1301,$ 

72i  '  S' 

13  V « 

ns 

6^; 

! ).)  ,  pref 

Blue  Ribbon 

2 

2 

5 

3'i 

;» 

AA  oofU  Mfg.  (’0  ,  prr  f 
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r’algary  Power 
Can.  Bakeries  ’  A” 

Do  .  pref  . 

Can.  Bread  . 

Do  ,  ’A**  pref  . 

Do.,  "B”  pref  . 

Can.  Cement  . 

Do  ,  pref  . 

(*an.  Packers  . 

I  *0..  pref 

Can.  Found.  &,  Forg.  "A” 
Do.  B’ 

Can.  Nor.  power 
Can.  S.S.  Lines 
Do  ,  pref 

Can,  Wire  &  Cable  A”.  . 

Do.B”  . 

Can.  Bronze  •  •  . 

1  o  .  pref  . 

Can.  Canners  . 

Do.,  1st  pref 
Do  .  2nd  pref  ,  .  .  . 

Can.  Car  &  Foundry 

r>o.,  pref  . 

(.*an.  (^clanesc  .  .  .  , 

Do.,  pref  . 

Do.,  rights  .  . 

(  an.  (Converters 
Can.  Cottons  .  .  . 

Do.,  prof 

Can.  Dredge  &  Dock  , 

I  >0.,  pref  ... 

('an.  Fairbanks,  nref 
Can.  Gen.  Electric . 

I  )o..  pref 

Can.  Hydro  Elec.,  pref 
Can.  Ind.  Alcohol  ’A" 
Do..B” 

Can.  Iron  Foundries 
I  »o.,  pref 
Can.  I.ocomotive 
Can.  Foreign  ln\estment3 
I  )o.,  pref 
(  an  Oil  ('o 
Do  .  pref 
C an.  Pac.  RIy 
Can.  Wineries  ,  ,  . 

(‘'(M'kshult  Plow 
Conduits 
1 )o  ,  nref 
Cons  Bakeries 
CrlancM*  Ct»rp.  of  Am 
(’•>n?.  Min .  Smelt  . 
Conpume-rs  Gas 
Cos.  Imperial  Mills 
Do.  ,  pref 
Crows  Ne4  Coal 
Dominion  Bridge 
!  b'm.  Coal,  pref,  old 
1  )o.,  new 
Dnm.  (jl.iss 
1)0  .  pref 

Dom.  Rubber,  nref 
Dom.  Steel  &,  Coal  B  ’ 

I  >om.  Stores 
Dom.  Textile 
I  )o..  pref. 

I  )ryden  Paper  .  .  ... 

Ea't  Kootenay,  com 
Eastern  l)alri«*s 
Eastern  Steel  Prod 

1  )o.,  pref  .  . 

Eastern  Theatres . 

T)o.nref 

Ea.sy  Washing  .Machine 
Enamel  Heat.  Prod  .  . 

Famous  Players 

Do.,  Vot.  Trust  . 

Fanny  Farmer  Shops  . 

Ford  Co  ,  (M«88  '  A” . 

Foundation  Co.  of  Can.  .  . . 

Frost  Steel  &  Wire .  . . 

Do.,  pref  . 

Gen.  Steel  Wares 
Goodyear  Tiro,  com 
(ioodyear  Tiro,  pref.  new 
T')o  .  old 

Great  West  Saddlery 

Do,,  nref . .  .  •  . 

G  M.  Charles  . 

Do.,  pref 

Gypsum  ... 

Ham.  Bridge 

Do.,  nref  .  .  . . 

Ham  Cotton,  pref 
Harding  Carpets 
Ham.  Vnited  Theatres 
Do.,  nref 

Hinde  A’  Dauch  Paper 
Holt  Renfrew  Co  .  . 

Do  .  nref 

Hunts  Candies  '  .A” 

Do-.  '  B” 

Imperial  Tobacco 
International  Coal 
International  Coal,  pref 
Inter.  Milling.  1st  pref 
r)o.,  '  ’A”  pref 
Do.,  new  pref 
Inter.  Hydro  Eleetrie.  "A" 
Inter.  Nickel 
Do.,  pref 
Inter.  Paper,  prrf 
Inter.  Power  . 

Do.,  pref 

Inter.  Utilities  '  A'* 

Do,  B”  .  .. 

.lamaica  Pub  Service. ,  ,  . 

Do  ,  pref  . . 

Kelvinatcr  .  . 

Do  ,  pref. 

T.ake  of  Woods 

J )(»  ,  pref  . 

Laura  Secord  . 

Lindsay,  C.  W . 

Do.,  prfcf  . 

Loblaw  ".A” 

Do  ,  “B”  . !  !  ! ' 

Loews  Theatres 
Do  ,  pref, 

Louisiana' Land 
Maple  Leaf  Gardens 
Do.,  pref 

Maple  I.oaf  Mill  . .  ^  * 

Do.,  pref.  .  .  !  !  . 

Massey  Harris 
Milebell  (’•»  ,  .1,  S. 

Do.,  prof 

Monarch  Knitting 
I  >o  .  pref 
Montre  al  ('ott»)na 
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LOANS  and  m  sTs 

'  Can.  IN*rmanent 
'  Central  (’an.  Lf*an 
,  Invest 

Huron  A-  Erie 
I  U>  .  2b  p.e.  paid 
I  I.and  Banking  A  Lean 
1  Nat.  Trust. . 

Ont.  I^oan 
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Toronto  Gen.  Tru.'^t 
Toronto  Mortgage-  ,  ... 

Union  'I’rust  .  .  . 
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^  Colorado  Fuel 
f  ( 'on"o!iHater]  Gas 
f  e  Cort .  Baking  .A 
Fo..  •  IV 
Cont ieenta!  (’an 
q]  r  Corn  I’radu'*ts  ...  . 

*  e  Crucil>le  Ste<*l  . 

^2'  f  (‘olgmbia  Gas  .... 

h  '  I  Ml  Pont  . 

^  '  Erie  Railroad 

Freeport  Tc'as.  .  . 
General  E'eetric  .  .  .  . 
h  ^  (’eneral  Motors 
^2'.c  Goodrieh 

j  (»ooflyear  Tire  .  .  . 

*  1  (treat  Northern,  nref. 
t  no  I  (;reat  Northern  Ore. . 
lb  r  (iu?f  States  Steel 

1 2  ,  Mow<*  Sound  Co 
2'.'  Iiippiraticoi  Copper.  . 
b'  r  Inter.  Mar*.-.  N  J. 

12  f  ♦  Inter.  Hvdro-Elec 

Int.  Papr'T.  nri  f.  new. 


Gntario  Hydro  Electric  I'ower  Commission 


I’rince  Edward  Island 
(Quebee 

Saskat<hewan . 


MLMC  IPAL 

City  of  Brantford,  Ont 

•  Citv  of  Edmonton.  .Alta 
City  of  Halifax.  N.S. 
City  of  Hull.  C^iic 

(’ity  of  Moncton.  N.R 

•  (*ity  of  Montreal.  Qne 


Cify  cf  Oshawn,  Ont  . 

(’ity  of  (Quebee,  Quo 

City  r>f  Riviere  du  Leiun,  ()ue 

City  of  Saint  .1f)hn.  N.B. 

('ity  of  .Saull  Ste.  .Marie,  Ont 
(‘ity  rd  Shawinigan  Falks,  (^ue 
(’ity  f'f  'Phree  Ui\er«,  C^ue 
(’ity  <<f  \  ani'oiix er,  JV(’.  .  . 
City  I'f  A\estmount.  Que 
(’)(>•  of  AA'innipeg,  Man 
•p.Tvablc  (’anada  and  New  A  or 


\*  aturil 
1  Mrh.  \Vi; 
1  Sept.  IluA', 
l.M’eb  I  ft  7 
1  Sept.  Ib.Ni 
I  Oct .  1 

I  .Apr  lf4r 
1  (>rf  lb.')  I 
LA  May  K>:0 
1.’,  Apr.  1961 
I  '1  Sept .  1  f  .'2 
1  .Iiil\  IP  16 
I  June  197)0 
1  .Tune  1971 
t  Aug.  19.')7 
I  .Ian.  K»70 
I  0(t.  1944 

1  Aug.  19.A8 
LA  Mch  19. -.2 
l.ASept.  195  4 
1  Aug.  19.-.8 
Maluritv 
:H  Dec.  19t8 
1  Apr.  1917 
1  Dec.  197.2 
1  Mhv  1947 
1. A  July  1941 
1  Mav  197.4 
1  Apr.  1971 
1  .lune  19.37 
1  Orl.  197  0 
1  Nov.  19.A.A 
1  Mav  1946 
20.lnn«  191.A 
I  Mav  19.A0 
1  Nov.  lO.'H 
15. Tan.  1970 
1  Mav  19.A3 
1  Apr.  1961 


Canadian  Active  Bond  Prices 


Montreal  and  Toronto  Curb 


Week  ending  Sept.  24.  1(3. 


A  Price  - -  1C'37> 

.Sale.*  Change  High  1/ 


Angl'vNorweg  Hobling 
.Acadia  Sugar 
Asbf  stf).'*  .  .  . 

ArmeGlo\e 
I ) '  ,  pref 
Aluminum  Ltd 


Helding-Cottwrlli  .  . 

I  )o..  pref  . 

Diltmore  Flat . 

1  )o  .  pref  . 

Bissell  A  (’o . 

I  )o  ,  pr»  f 

Brewing  Corp.  f*f  Can 
I  )o  ,  pref . . 


I  1 )o  ,  pref  . .  . 

!  Bulolo  ( Jold  .  . 

(’an.  A-  I  >om.  Sugar 
.  Can.  T’aprr  ( 'o 
I  Can.  Hiid  Breweries 


I  !  >0  ,  pr<  f  . 

Can.  Int .  'Prust  . . 

1  »o  .  p'-'  f 

!  (’anariian  I  igld  . 

(’anadian  Marconi  .  .  . . 
('an.  Nor.  power,  pref  ,  .  . 

Can  P.  A  P.  invo.'t  . 

I'o..  pref  . 

('an.  \  i<’kcTs 

1 1<^.  pref  .... 

(’an  Wire  Bound  Bo.xes 
Ca^elli  Macaroni  Prod.  ’B” 

Do.  A"  . 

(‘it  y  Gas  A  Kle  'trie* 

'  (’ops.  Sand  A-  (ira'.el,  pref. 

(’laude  Neon . 

!  Com.  .Alcohol  ...  .  . .  . 

j  Consol.  Paper  ('orp  . 

(’tinsol.  Press  T.td 
('orrugated  Paper  B05,  pref 
(Town  I  )om.  Oil . 

,  (’hamplain  Oil,  pref . . 

,  David  A  Frore  ‘  A  " . . 

1  )avid  A  Frcre  TV' . 

Dehaviland  Aircraft . 

Do  .  pref . 


Do  .  nref 

Distillers  Seagram  . . 
Dom.  Engineering  .  . 
I >t'm.  M(*tors 
Dom.  *  bleloth  i  . 
Dom.  P  A  T.  stubs. 
Dom.  'P.'ir  A  (’hem 
1  >0..  pref  . 

T)uP«*rin  Paving  .  . 

I )<>  .  pref, 

nonna<ona  Paper  A 


^  f  Int.  Tel  (V-  Tf>I 

I  John^-Manville  .. 
!  Kennecf'tt  C’opper 
-  K<lvinat^)r  . 

Lehigh  \  alley  .  .  .  . 

(’urrent  J  Miami  Cofipcr 
Div.  Rate  ;  Missouri  K.  and  T. 

I  )o.,  pref , 

. .  Mis.-ouri  Pacific  .  .  . 
'  1  )o,,  pref 

k  (  .Montgomery  Ward 

National  Biscuit 
National  (’ash  Reg  . 
N.  A',  (’entral 
Ner’hern  Pacific. 

,  .  Packard  Motors 

Penn.-iylvania  U.  R.  . 
4T  Pere  Marquette 
7  .  I’ressed  .'<Teel  (’ar 

Radio  Keith  .  , 

7L  Republic  Iron  A*  S  .  . 
St..  Louis  A-  S  F. 

Shell  Union  Oil  . 
Southern  Pacific. 

*n  southern  Railway 
.Standard  Brands 
Standard  *  )il  of  N..I. . 
frtc  Siudchakcr  . 

T'‘nrie:'’s«*e  ( 'opper  .  , 
>1  2b  T»  xas  Gulf  Sulphur  . 
‘D..'.bp  r.xjsoil 

'  Tevas  Pacific 
I  tjioii  Pacific 

$1  *9  U.  s.  Indust.  Alcohol. 
U  S.  RublM-r 
60  U  S  Steel  ... 

1 )o  .  pref 
1'"  A’aiia-Jiura 
tj  »in  West ifighouse 

,  W  00) wort n  ( 'd  .  .  .  , 

Worihington  I*ump  . 


fr'llowinc  qunt.at|pn« 


Dora,  of  Canada  Bonds 


:  furnished  bv  The  Montreal  B''nd  Traders  Asunciatior^ 
as  at  September  25.  1935 

GOVERNMENT  BOND.S 


Unlisted  Mines 


Furnirhed  by  Kirkham.  Sea 
!  Toronto 

Arntfteld  Syndicate  . 

$I  00  \  .Vthabaska  Portals 

AJ  Ivr.a . . 

....  Bailor  . 

.  ,  B.i:»kfield  . 

.  .  ,  B.itbursi  . 

BoUMpl«t  . 

Bidgot.d  Kirkland  . 

t  au.idian  Pandora  . 

( ku^ey  (  •Mituct 

< 'ei’.tral  Pormpirre . 

dOc  ('hib.  Free  . , 

t’..o.s.  Club.  Poei  . 


"  Conversion  Issue? 


A'Sociated  Tel  TrI  . 

.Avalon  Telephone  . 

.Avon  River  Power  .  . 
Beauharnois  Power  .  . 
Beauharnois  Power  .  . 

Beauha’“nois  Power  . 

Bell  Tel.  of  Canada.  . 

ilriti«h  (’olumbia  Power 
British  ('olumbia  Power  .  .  . 
Brit,  ('ol.  Telephone 
Calgarv  I'ower  Co  .  .  .  . 

Calga-y  Power 
('an.  Northern  Powe* 
Canadian  Light  A  Pwr  New 
Cedars  Rapi<js  Mfg.  A  Pwr 
Dom  CpRs  A-  FTert 
T>ominion  Telegraph  \  . 

Duke-Pricp  Power  . 

(',atinrau  Pt*wer  . 

Gatineau  Power  . 

Hydro-Elec.,  Bond  A-  Sh  .  . .  . 
MacLaren  (Biebec  Power  .... 
MacLaren  (Quebec  Power.  .  .  . 

Maritime  Tel.  A*  Tel . 

Maritime  Tel,  A'  Tel  .  , .  . 

Montreal  Island  I’ower  . 

Montreal  Lt.  Ht.  A  Pwr  .... 

Montreal  Tramways  . 

Montreal  Tramways . 

Montreal  Tramways  . 

National  Light  A  Power  .  . .  . . 
New  Brunswick  Power  .... 
Newfoundland  Lt.  A  Pwr  .  .  .  . 
Newfoundland  Lt.  &  Pwr .  .  .  . 

Nova  Scotia  Lt.  A  Pwr . 

‘  Ottawa  Lt.  Ht.  A  Pwr  . 

Ottawa  \  alley  Power  . 


Rntr 

Due 

Pa  v.lble 

M.it>irily 

Pifl 

Asked 

2*  i 

.ID 

r 

.Tunc  1 

194.3 

98 

99 

3 

.ID 

c 

.Fune  1 

19.50.5;> 

97%' 

98%' 

2c: 

AO 

(' 

Orf.  15 

19.39 

100 

lot 

3 

AO 

c 

Oct.  UA 

1942 

99)  j 

100  C; 

.3*3 

AO 

c 

Oct.  15 

1944-49 

100 

10) 

4 

AO 

c 

(9**t.  15 

1943-45 

102 

103 

h 

MS 

(’\ 

Mar.  1 

1 93 ; 

1  03  *  .j 

1  06 '  > 

.51  J 

.F  D 

{■ 

1  'ec.  I 

1937 

lb6'4' 

1 07  % 

4%' 

MS 

(' 

Sept.  1 

1940 

104 

10.5% 

5 

AO 

r 

Oct.  15 

1943 

10.5% 

107 

4  c; 

AO 

r 

Oct.  15 

194  4 

104 

10.514 

4% 

FA 

r 

Feb.  1 

1946 

104 

10.5% 

ri 

MN  . 

r 

Nov.  15 

H»36 

102%' 

103% 

5 

MN 

c 

Nov.  15 

1941 

104% 

106  A, 

4%' 

MN 

(' 

Nov.  I 

1916-56 

103% 

104), 

4*.; 

MV 

r 

Nov.  1 

19  47-57 

103)„ 

104% 

4% 

MN 

r 

Nov.  1 

1948-58 

103)4 

104%' 

4%' 

MN 

r 

Nov.  I 

1949-59 

10.1 

105 

4 

AO 

Oct.  L5 

1947-52 

lbp4 

103% 

PUBLIC  UTILITY  BONDS 

Int. 

Rate  Due  Pnvable 


Mav  I.  1 95-. 
.lulv  1.1948 
.TijIv  i.in.sfi 
April  1.1973 
.Tan.  1.1973 
Oct.  1,1959 


F, 

.1?) 

CNL 

I  »ec. 

1.  1960 

V  3 

MS 

C\], 

Mar. 

L  I960 

'  .ID 

('NT, 

I  )er. 

1.  I960 

5 

AO 

CNL 

Apr. 

1.  I960 

5 

.ID 

(' 

.Tunc 

1.  1 96  4 

.5 

MN 

CNF. 

Mav 

(.  19,53 

.5 

.i.r 

CL 

, Filly 

1.  1949 

5 

j.r 

CNL 

•Fan. 

1,  19  5  *. 

6% 

.1.1 

CN 

July 

1,  1945 

.5*. 4 

FA2 

r 

Feb 

2,  1978 

6 

MN 

CN 

Mav 

1.  1 966 

.5 

.FD 

(N 

July 

1 .  1 9.56 

6 

.0)15 

rs 

June 

15, 1941 

5 

MN 

CNL 

Afav 

1.  19.57 

.5'.;; 

FA 

CNL 

Feb. 

1.  1961 

MS 

r 

Sent. 

1.  1961 

6 

.F.F 

CL 

July 

1.  1941 

5 

.I.r 

c 

•Ian. 

J, 1956 

.5% 

MN 

CNL 

May 

1. 1957 

.5 

AO 

CNL 

Oct. 

1.  1951 

April  1.  19.5.5 
•April  1.  19.5.5 


Mar.  1,1937 
.Ian.  1.19(9 
.Ian.  1.19P) 
.Tune  1,1943 


...  1 

F.M.-  . 

....  5  M 

.5  .’0 

I’owrr  Corpnrati*>n  . 

r^ 

JD 

CNT, 

i  )er. 

1 ,  1 957 

91 

04 

!  (',’*(.1 

'  ag'e 

21 

1  Quebec  P«»wer . .  . 

.  h 

.ID 

CNI, 

T)ec. 

1.  1968 

lOl'i 

I06v; 

n  1  ' 

*  G.Jd- 

.!•  Mifitr.g . 

’’2'; 

n.ii-: 

.'’^hawinigan  AAat.  A'  J’wr.  , 

.  41.:; 

AO 

FM, 

0*9. 

1 . 1 967 

99 

101 

-  * 

(Ldat 

1 

06*-; 

,  Shawinigan  Water  A-  Pwr  . 

.  .  .5 

FA 

CNI, 

Feb. 

1.  1970 

1  03  % 

105% 

1  (del; 

>i  . 

. 08 

I'm 

1  Southern  ('.anada  Power. 

. .  .5 

A  0 

CM, 

0*9. 

1. 10.', •> 

10:. 

lor 

Iriw  . 

....  -0  » 

06 

1  T'nited  Securities*  Corp  , 

MV 

CM, 

M.1V 

I.  10, IS 

78 

80 

llar.i 

o,V  . 

....  4»» 

48 

:  West  Kootrnav  Power 

.  h 

MS 

I'M. 

1.  19.56 

in.vj 

107*3 

:  HUi’> 

.  r,.>ld  Fr,  0  . 

06 

Western  pwr.  <.’o.  ef  Can. 

. .  5 

.M 

CM. 

July 

I. 1040 

I'll 

106 

J  * 

Hud- 

>n  Patr'cM . 

0,1.1 ; 

o:)'.' 

‘  .Ti.hn, 

'll  NipU‘*n  . 

.  .  .  •  *  ._, 

.0.3% 

1 

RAILWAY  AND 

NAVIGATION 

BONDS 

7  '•  Fa-st.  Kootenav.  pref 
(  Edmonton  ('itv  D.airv 
•  •  ■  •  I  I )o..  pre( 

•  ■  EngUfh  Flertric  '  A'* 

Do .  B  ’  • 

,  ,  European  Elect '■ia 

,  Farmer?  l»airy.  pre( 

:  For.  Pow.  See 


107 

1021^' 

6''r  Frciman  Ltd  .  p'^rf 

99 

636  — 

1-  101 

99*  ; 

5%  !  G,rn  Strrl  Ware.^, 

2  21 

1  7.5 

Hopev  I  '»'W 

sni-i 

124*7  — 

I'i  .'ll’. 

2-2'* 

80c  [  Do.,  p'f ' 

130% 

125 

7'T  '  Hiiml  e-vt'^nc  Shec 

14H' 

no  + 

7'^  14% 

6 

.  1 1  vdro-UI"'trir  i“ cc 

.5  . 

6  00 

I  no 

Imprn.il  ( »i! 

16*4  16  16J 

16<^' 

11  Ur  ID '4  111* 


4  '  s  3  '•  s' 
1  30  40c 

25c  f)  00  1  on 


13914  140  13H 

165  16p.^ 

60''  60c  oOi* 

12%'  12%  12% 


130  130 

13%  13%  12%  12% 


77 

75 

74',< 

10> 

104!<  10213 

102  V5 

20 

80 ',J 

80,'i 

79 

79 

44 

115 

22 

22 

22 

22 

80 

8 

85 

"H 

"M 

'H 

Ifi 

1.5'j 

13U 

14 

14 

14 

13I3' 

14 

.5 

AH 

4h' 

2915 

20' 2 

ZVi 

29 

80 

80 

28 

25 

0.5 

03 

17 

17 

16  VC 

16  If 

IP  J 

11  If 

11 

11 

102'* 

II 

lOlj 

lO'j 

10  li 

141  —  2Bi  B^5%^  100 

22  14 

477  —  1%  83  7,5 


63  43% 

15  106%' 

24%  20».i 


.460  —  H  10(^ 

63-4  ~  2  16 


110  100 

U  9%' 

109%  ro% 


66 

66 

6.5V, 

65% 

210 

%' 

8‘H  j 

62 

$2  00  I 

9  •(4 

10 

O' 2 

9'.; 

3.35 

'  4 

13 

9 

91 

91 

01 

91 

210 

9.5*  j 

81 

* 

i3»; 

13 

12 

12% 

22  -5 

1 

ID  J 

10 

.KO.'  , 

1 

6*  s 

4 

(> 

.5  ‘4 

2.5 

2  5 

20 

Ml 

;.o*4 

40'. 

49  »4 

600 

•  *  ^  i 

r.o  *  -i 

42*  ^ 

$1  7.5  : 

4H% 

48 

47»4 

48 

1 .50 

% 

48*.j 

41  *j 

$1  7.5  i 

2 

4 

2 

■  ■  ■  -  ( 

45 

1  45 

12.5 

1  30 

920 

—  15c 

4 

1  *4 

8 

8 

6 

435 

-  1% 

8%' 

3 

35 

39% 

30 

$2  00  j 

2'r  Ipt.  T’air.t«.  pr»  f 
I  Int  Paint.«:.  mm 
I  Int  Pete 

?l  70  Int.  Melal  Industries. 
7' ;  I  >0  ,  pref  ,  .  . 

Interciiy  leaking 
7'",  Interstate  Royalty  A  . 

. 

Langlev  I.td.,  com  .  . 
$3  00  Do.,  pr«  f. 

.  .  Mas'»  y  Harris,  pref  , 

Mariiiire  Tel  A  'I'el  . 

?1  001)  I  »o  .  pref 


7%  j  Munit.'ba  Power  . 

.1  \i*-r«-ury  MilU.  pfef  . 

Mniprojil  Exhibition  . 

Montreal  Is.  IN'wer  .  .  , 

....  Meut .  Refrig.  A  Sic»r.  \'.T. 

1  »o  .  pref 

M.  (  'oll-Fronieriac  ( )il.  pref  ,  .  . 
$1  on  Norll)  Sfjr  Gil 

7' ,  In.,  f'ref  . . . 

( lot  Silkrut . 

7*  ,  I  >0.  .  pr*  f  . 

Paton  Mfg  . 

I  >0..  pref  . 

$1  : 0  power  (’orp.  {)r('f . 

3'  .  prairie  ( ‘it  ies  Gil  .  .  . 

$2  ’  Ob  Price  Bros  . 

S'  ,  I  )o..  pref  . 

9'  ,  lu  liancr*  (Tain  . 

,  0<-  Ui.bett  Mileln  n  . 

7',  iloi»crt  Simpson,  pref  . 

7U  Rogcr»sMaje-:tic  Radio 

.  .  .  .Sarnia  Bndg**  A  ’ . 

1)0.,  '  B”  . . 

80,-  So.  Can  |\)wer.  pref  . 

Slarnl.  Pax'.  A  Material  .  .  . 

I  )o..  pref  . 

?l  60  Supertesi  I’etroleum  . 

7'  ,  Do  .  V.  T . 

Do.,  pref  ...  . 

7'';.  ?|,ip  A-  Shop  . 

.  .  .  Supcrslllv  H(»sjei  v  .  .  . 

1  >0..  pref  . . 

$5  00  1  T'lrn'plyn  D’ug  Sroros . 

!  Dt'  .  pr<  f . 

55  0'»  !  Thayers,  pref . 

7‘'7  j  Do  .  coni  .  . 

I‘  Tiuonto  Elevators 

Do  .  p-cf  . 

Thrift  Store.^  . . . 

I  >«).,  pref  ... 

'  United  Fuel 

6%  Do  .  pref . 

6%'‘'i  ‘  United  Sec  . 

$2  00  '  United  Amusements  "A” . 

S3  00  ;  no.,'  'B  ’.  . 

$8  00  ,  I'nit.  Distillers  -  ...  •  - 

6'  ;^  i  AValkerville  Brewery  . 

no  ;  Waterloo  Mfg . 

7Vt  AVhittal  (!‘an  .  ... 

j  Do.,  pref . 

Int  '  Int.— Interim  dividend. 

$1  00  j  'No  transactions  this  year. 

,  I  (b)  Bonus. 

$1.00  A  A  —  oil  arrears. 


Investment  Trusts 

('"ompiled  bv  Jeiiks,  Gwynne  A  Co. 
‘  ‘  hid 

•.American  ('ompositc  Shares. ..  .  4  25 

•IP'itNh  Type  Iruector.s .  25 

•Fed  Cap.  'I’rust 

l'‘und.  Trust  .Sliares  ‘.A” .  1  99 

Mo  .  It  •  ,4  71 

United  (iolil  Kipjitiesof  (’an  .  1  95 

•.'''Upt“r\ ised  .Slufes  t  4  1 

(‘an  •  Auiei'ieiiu  'I  rip^t  .  .  3 

Call  1  iiteriial  ional  'I'rust  ...  -I';, 

•Diver.  'I’rust  SeiiL'S  B” .  H 

•  Do  .  ■  ('  ■  . 3  tin 

•  I  to.,  '  ■  D  ‘ .  .  •»  jj 

First  all  Canadian  Units .  8  77, 

Do..  .  6'i 

•Independence  'I'rust  ....  2  44 

•(^UHiterlv  I ncooie  Shares  .  1  41 

•Ufdted  Fixed  . 2  86 


£  u  C-  ;  I  Ot.j'  I  ri  ’  1  agoen 

Ma<  T Cn.  (v^bott 

- }  M.agnet  I  ake 

't-j  Mat.i«  bewTin  (  anjdinn 
\T<  ( ‘art  h\  A'  «  t)i' 

I  Mojthe; 

North  .  .  . 

Gkkrd  .  . .  . 
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STOCK  MARKETS 
AGAIN  DECLINED 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


O  KreRRIN'G  fo  the  stock  market 

-  -  oiithKik  in  their  rurront  "Market 

Losses  Were  General  on  Lethar- 1  survey,"  Craig  Ballantyne  &  I'o., 


'  tpe  Trading  Over  a  Nar-  members  of  the  Montreal  Stork  Ex¬ 
row  List  change,  say;  "With  few  exceptions, 

the  tendency  of  local  stocks  has 

Ar’irroc^icenrc  QTOOwr  P^hding  clariti- 

FACKbtO  M  KV/DHj  cation  of  the  i>olitical  atmos- 

-  I  phere.  At  no  time  in  the  past  month 

And  Whittall  Preferred  Extends  at  any  rate,  has  there  been  the  ra- 

Recent  Advances  With  514  !  P'fl  and  pronounced  rise  in  prices 

'T«.>rGlo  off  i  ihat  occurred  on  other  exchanges. 

Point  Gain  —  Textile  Off , 

bharply  j  hroker.age  lo.ans  bear  witness, 

-  .  and  it  will  he  readily  conceded  that 

■\Vitli  one  or  two  outst.anding  ex-  |  hujnng  has  been  cautious  rather 
eeptinns  stocks  on  the  industrial  :  th.tn  impulsive.  In  other  words, 
section  of  the  C.anadian  markets  ;  what  is  dscribed  as  the  "technical 
again  lost  ground  during  the  past  situation"  of  the  m.arket  has  not 
week.  Once  more,  however,  losses  ,  been  appreciably  weakened. 

Avore  very  largely  fractional  in  '  “Irrespective  of  prev.ailiing  nneer- 
character,  turnover  being  generally  1  tainties  the  long-range  outlook  for 
light  and  the  Ust  narrow.  Sharp  business  and  the-  stock  market  ap- 
advances  by  the  t'anada  Packers  pears  favorable.  In  these  clrcum- 
issucs  and  a  further  subsianti.al  stances  .and  in  vic'v  of  the  low  re¬ 
gain  in  M  hittall  Can  preferred  were  turns  obtainable  from  hleh-gnde 
features  of  tlie  week.  Power  Corp.  ,  bonds  and  .savings  deposits,  good 
preferred  also  distitiguished  itself  common  stocks  still  merit  con.<^ider- 
with  a  material  gaiu.  ;  ation  by  the  investor  seeking  fo  im- 

In  the  interlisted  group  Smelters  !  prove  his  income  with  the  .added  nn- 
Avas  off  2  points,  and  I'ord  "A",  on  '  porttinity  of  participating  in  ultim- 
light  turuoA-er,  sold  .»f  r-4.  Nickel,  ate  business  prosperity." 

C.  P.  I?,  and  Krattiliati  .all  lost  frac-  ■  v  ¥  ¥  « 

tions.  Maple  I.enf  Gardens 

PoAver  Corp.  preferred  featured  Piilfillinc  the  iirediction  of  Presi- 


Sharply 


Maple  I.eaf  Gardens 
Fulfilling  the  prediction  of  Presi- 


the  poAver  and  uti.ii.\  group  v  iih  a  j  p  pjoitell  at  the  last  annual 

gain  of  a’ 2  for  the  A\eek.  while  the  ^.leeting,  directors  of  Maple  lycaf 
common  Avas  sdliiiL-  ott  a  fraction.  pave  declared  a  diA-idend  of 


International  PoAver  and  Paper  pre¬ 
ferred  made  one  of  its  infretiuent 
appearances  up  7"s  Avhile  t'ar.adian 
Eight  came  out  up  3  points  and 
Canada  Northern  preferred  Avas  up 
liell  Teloplione  gained  IP, 


r’ed  on  the  ~<~'c  preferred  stork, 
euua!  to  .13  rents  per  share,  p.ayable 
October  1  "g  to  shareholders  of  rec¬ 
ord  OetcAher  1. 

Sin^'c  the  Garden.^  Avere  first  com¬ 
pleted.  three  mortgage.',  totalling 


points  on  tile  A\eek.  t  .anadian  Ha-  c.;^- Odn  and  builder's  n<Ates  of 
(’ro  piofrrroi!  lost  4^2. 

\^as  oif  .>'2  arnl  Ottawa  ^vitn  o!i  thr  fir?^ 


l>roferred  came  otit  doAvn  Ft:.  AH 
of  tlie  moif  active  issues  in  the" 
piiAve-i  rronjt  lost  ground.  H.  c'. 
PoAver  lii-tng  off  Fg,  Sotithern  Can¬ 
ada  dnwn  1.  Avhile  tlte  others  Avere 
off  fractionally. 

I’iickers  Issues  1  p  Sharjily 
Mith  tne  cxeeption  of  Canada 
Packers  preferred  and  rommon.  the 


At  iiresent.  the  cotup.any's  indebted¬ 
ness  IS  .iiii.'Aii.oPi'i,  .igain.st  Avliieli  is 
the  btiildinc.  its  equipment,  the  Na¬ 
tional  Hockey  Eeapiie  franrhise  and 
the  plaAors  on  the  Maple  I.eaf  hoc¬ 
key  club’s  roster. 

¥  -V  ¥  ¥ 

Dominion  foal 

D;.frto’’s  of  Dominion  Coal  Coni- 


fernier  up  over  points  and  the  pany  have  declared  a  half-yearly 
hitter  tip  '<'2.  losse.s  Avore  also  gen-  dividend  of  7.3  rents  a  share  on  the 
eral  in  the  food  and  merchandising  new-  stock  payable  October  15  to 
group  GecAfge  Weston,  t'anada  hoMers  of  record  September  30 
Vinegars  and  Thrift  Btorc.s  prefer-  This  is  at  the  rate  of  U  i>er  cent  per 
red  till  declined  a  point.  National  anntim. 

Gioreis  Avas  off  practically  a  point.  ,  This  is  the  second  dividend  an- 
,-ind  other  stocks  in  tlie  grouii  ^  nnunced  on  This  stock  and  brings 
shoAvcfl  fractional  eliaiiges.  mostly  the  paA-ment  up  to  current  date. 
doAvnAvard.  The  initial  dividend  of  7.3  cents. 

Building  Products  Avns  a  soft  spot  coAcring  the  ti  months  ending  March 
in  the  steel  and  construction  group.  31.  Ih3,3,  Avas  declared  on  .Tuly  12 
selling  off  F.i  on  the  week.  Cement  and  was  paid  August  10  to  holder? 
Iiroferred  lost  a  point  as  did  Steel  of  record  .Tuly  31. 
of  t'anada.  t'anad.i  I-'orgings  made  The  stoe’e  w-as  issued  for  old  ?10o 
us  appearance  off  2  points  from  the  par  preferred  stork  in  the  ratio  of 
last  board  lor  sale.  Canadian  Drcd-  eight  shares  of  .$25  for  each  one 
ge  Avas  a  foatnro  of  strength  Aviili  a  share  of  ?lh0  par.  diA'idend  arrears 
gam  of  over  2  points.  Other  chan-  of  7.5  per  rent,  on  the  latter  being  I 
ges  Avere  fractional.  'Fne  cfiuipment  eliminated  by  the  exchange.  The 
issues  all  lost  ground,  National  ncAv  stork  AA-as  cumulative  from  Oc- 
Steel  Car  being  off  a  point  and  tober  1.  11(34.  hut  the  first  dividend 
other  changes  of  .a  fractional  na-  declaration  -was  delayed  until  the 

reorganization  plan  had  been  for- 

Distillery  and  hrcAvery  is.sues  I  nially  carried  into  cHect.  ^ 

Avere  generally  soft.  Distillers  Sea-  | 


REDUCED  PROFIT, 
HIGHER  OUTPUT 
FOR  PRICE  BROS. 

Operating  Profit  Reduced  hy 
Over  30  Per  Cent.  Despite 
Increased  Production 

BANK  LOANS  INCREASED 

Trustee  Stresses  Necessity  Fee 
Reorganization  Pi’ovidiur;  Per¬ 
manent  Manatrcmcnl  ant!  Di¬ 
rect  Newsprint  Contracts 

A  sharp  reduction  in  profits  des¬ 
pite  a  substantial  Increase  in  pro¬ 
duction  during  the  year  ts  rcA-enled 
in  the  annual  report  of  Price  Bros. 
i<-  Co.  Ltd.  (in  hankriiptey )  for  the 
;  12  months  ended  .aiarch  31st  F3.3. 
i  The  report  also  show  .?  an  inereas-e 
I  of  over  f, 300.000  in  bank  loans  dur- 
j  mg  the  period  under  i  ca  icav  and  a 
contraction  of  over  $030.01(0  in  m.ir- 
ketahle  securities.  The  necessity  of 
reorganization,  and  consei-iuent  per¬ 
manency  lAf  management,  for  the 
•future  Avell-being  of  tlie  company  tg 
I  stressed  hy  the  Hon.  Gordon  W. 
Scott,  trustee  in  hankrtip?cv  In  preg- 
enfing  Cue  report. 

The  profit  and  loss  account  shoAvs 
'operating  profits  for  tlie  year  under 
reA'ipAv  at  ?(i$i,r'.32.  doAvn  from  ?1.- 
007.547  for  the  preceding  year,  and. 
after  addition  of  JSI.IOO  for  d'.M- 
dends  recolA-ab'e  and  $3,120  f.ir  nis- 
icellaneouA  receipts,  gross  earnings 
‘amounted  to  .as  compared 

lAvith  $1, ms, .3(7,  Deduction  of  .$137.- 
I  207  for  interest  on  bank  loans,  $2.- 
277  miscellanco.is  iiuere.st.  and  $43.- 
j  303  provision  for  bad  debt  left  net 
earnings,  before  bond  interest  pro- 
vision  or  deprecia-KAn.  of  $.35.3.. 3  40  as 
against  $340,031, 

Some  material  change.’  are  shoAvn 
in  the  balance  sheet  of  the  company. 
Principal  changes  among  the  a-sets 
are  an  iiureasc  m  iiivontorie.?.  to 
$3,600,720  front  $2.7;'7,331 :  an  e.xpan- 
siou  ill  receivables  to  .$1,165.16! 
from  $07^.760;  a  reduction  in  mar¬ 
ketable  securities  to  $,S74.ooo  from 
$1.54S,O00.  and  an  irirfcttso  in  other 
seeurities  to  $l.'i2S.320  from  ?I._’.3i;.- 
321.  Among  the  llaliilitics  bank 
loans  arc  shoAvn  up  at  $2,603.0  "»  a.? 
compared  Avith  .<2.1 60, 000 ;  payables 
prior  to  bankruptcy  up  at  $3.0  lO.- 
(lOO  from  S2.S76,,37  4;  and  overdue 
bond  interest  up  at  $2,101,701  from 
I  $1.13.5,01(8.  Balance  sheet  figures 
for  the  jtast  2  years  compare  as  fol¬ 
lows:— 


•—Assets— 

M.ir. 

19^3 


Cash . 

*A.  and  B.  r^r.  . 
tlnventone«  .  , 

Investments :  — 

^^IarketabIe  %ec> 
xOther  securities 
Cos.  own  bonds - 
Mtejes.  rec.  .  .  . 
[)ef  A  Prep,  chgs 
a-Balance  due:  — 
Que  Invest.  Co.. 
N'»wsprirt  Inst.  , 
vCash  (trustee^' 
iFixed  assets.  •  . 


79.727 

I.lfi3.4h4 

3.600.720 


Mar.  3!. 
1’934 

% 

74. 03*^ 
^7ft.7o9 
2.797.33  I 


Avere  generally  soft.  Distillers  Pea- 
gram  losing  almost  a  point.  BroAv- 
ing  Corp.  preferred  off  I'i  and 


Massej-Harris  ! 

Besults  of  Massey-Harris  this  year  ; 


other  stocks  in  both  groups' frac-  "'i”  ^P/nmcAA-hat  disappointirtg'  be- ; 


tionally  loAver. 

Internationa!  Pete  Avas  a  Aveak 
feature  In  the  oil  section  off  almost 
Fi  on  the  Aveek.  ranadian  Oil  Avas 
doAvn  almost  .a  full  point  on  light 
turnover.  Other  issues  Avere  un- 


cause  of  rust  damage  in  Canada  and 
.oak  flr'^ught  in  the  Argentine.  This  has 
fhe  effect  of  reducing  the  demand 
for  maehinery  and  makes  eollec- 
j  w  tions  sloAver.  There  Is,  ho-wever. 
according  to  Massey-Harris  officials, 
a  better  feeling  prcA-ailing  because 


,  ,  a  netter  leeiing  ((revaunig  ue.  au^•- 

clt.-,nged  or  showed  fractional  ehan-  proved  prices,  Avhich  Is  inter- 

^^7'  A,  ...I  TA  •  ■  preted  as  a  forecast  for  a  better 


In  the  textile  group  Dominion 
Textile  old  off  5  point.?  on  the 


1536.  Fp  to  the  end  of  .Tune  this 
vear  sales  of  the  c.o-'  .pany  Avere  22 


Aveek.  Colancse  Ava.s  off  the  best  ;  •  ^  cent,  above  the  .  nme  period  of 
part  of  a  point  and  the  preferred  Avhich  time  prospects  for  a 

dcelined  a  full  point.  Avhile  Bruck  m,mper  crop  Avere  good.  Later  de- 
-  Pilk  lost  almost  a  point  of  its  recent  ypiopments.  hoAvever,  both  at  home 
gains.  Montreal  Cottons  preferred  abroad,  altered  the  situation 

came  our  up  3  and  f'anadian  t'ottons  rnaterially. 

preferred  gained  IVo.  Pa’on  pro-  tg  ¥  ¥  ¥ 

ferred  made  one  of  its  infrequent  Y.  Opinion.s 

appearances  up  3,  pf  ,1,^  Advisory  Per- 

.  Fiilp  ami  I  aper  Ott  vires  and  financial  commentator? 

Losses  Avere  goner, -il  in  the  pulp  ,v,p  re-en'  .sb-irp  decline  in 

and  paper  section.  Price  preferred  rnarket  as  a  p.assing  phase  in  a  ; 

being  an  exception  Avith  a  gain  of  y,„,)  market.  "The  Trader”  in  | 

a  point.  Pr.  [.nwrence  Paper  pre  p.arron’s.  however,  is  not  so  hullish.  ; 
ferred  Ava.s  off  1 -L .  Dryden  lost  a  ,[p  suggests  that  it  may  quite  por-si- 
ftill  point  and  .Abitihi  e  n.d.  A'  as  off  presage  a  more  seriou.?  and  j 


R74.nna  i.i4R,oan 

tA.gTil  li.'tTi) 

14. SIS  14,:.?: 

24  7.7  44  1-('.le0 

i.273,5nn  i,2:?,3nn 

??..,(  5, Aio.lin 
4(,n.A4  7.0}  I 

5I,4Sa!;:i  52,stL7--.- 

ei.265.,}70  61.311,30-? 
7. too. lit  .1.114.62? 

61,3  74.010  67,047.03’ 


* — Loss  adequate  reserves  for  h.ad  and 
doubtful  debts. 

t — .At  cost,  and  expenditures  on  cur¬ 
rent  loeeinq  operations. 

t— At  approximate  rnarket  value:  con- 
sisllnq  principally  of  1 1.000  shares  of 
Aluminum  Companv  of  America  and  14  . 
766  shares  of  .-Miiminum.  Lin»iled. 

X— Including  investments  in  subsidiary 
and  associated  companie  . 

a  —  Not  considered  to  be  of  any  prese.-it 
A'alue. 

V — F-'or  bondholders. 

4 — Less  reserve  for  depreciation  and 
depletion 

—Liabilities— 

.Mar.  3  1,  Mar.  3  1. 


I'nder  condition?  as  tltev  have  ex- 
)  islcil,  there  in'?.  hoAvcA’cr.  liccn  no 
I  wov  of  pri  I’lrnriniy  r-l  l•cn';l heniti'’. 

1  the  romjtonA domestte  contract 
j  position  w  liiili  lia?  been  t'pen  i'>  the 
I  trustees. 

I  I  iiiiilicr  Operatiofis  Belter 

■  "riio  results  of  lutulicr  o|icr;iIions 
j  during  tlie  two  yetirs  in  question 

I'ave  shown  .some  imnrovontent. 
The  caAv  mi'ls  have  heen  Avnrking 
itienrlA  at  c-iiiacity  hut  unforturiatc- 
!  Iv  without  adequate  return  in  the 
(way  of  tirof;,  Demand  for  the  com- 
I  p.ony’s  c'l rdho'ird  and  s;>ecialtv 

■  hnsiness  ha;?  tiFo  shown  consider- 
jahle  improA ct’-ieiit  in  volume,  narli- 

eularly  in  ri  «pe(’t  of  nrders  from 
,  England,  Puch  business,  ItoAvcver, 

I  has  been  h,;r..iv  remunerative, 
i  "Bank  loan.?  Avere  red'tced  during 
the  year  153  (  from  $3,551 . 500  a.s  at 
3L?t  M.arc’it,  i'F3.  to  $2,16n.i3nn  as  at 
31st  March,  t'F!.  At  3lsr  March. 
1535.  such  loans  totalled  $2,700,005 
and  at  the  date  of  this  report  are 
somewhat  in  excess  of  $3,000, poo. 
j  The  int  rease  fiver  the  31st  March. 
1534,  figure  is  due  primarily  to  the 
fact  that  re.sts  of  oiterations,  and 
therefore  of  irve-ntorie?.  liaAo  iu- 
creased  suh.?-anf tally  and  Th.at  out- 
st.anding  .■'.ceount.i  receivable  arc 
higher  on  .-’•’count  of  increased  pro- 
duef  ion 

"Tt  i.?,  of  course,  quite  tmno.ssihle 
at  this  time  'o  o.=t’mnfe  the  realiz¬ 
able  value  i  f  the  fixed  as.?ets  con¬ 
sisting.  ns  I'ney  do.  (if  iavo  newsjirinf 
;  mills  (Kenognm!  and  Uivcrhcnd! 

;  having  a  .ioint  daih  capacity  (T 
apiiroximatelv  i.ion  tons  of  neAvs- 
prinf.  a  bo.ird  iind  specialty  mill 
f.Tunqttlerc I  liavmg  a  dai'v  c.apaeity 
of  some  50  tons,  th.ree  sa-.v  mills 
with  an  annual  capacity  of  approxi-  • 
ni.ately  75,ooo,ooo  feet  of  saAvn  lum¬ 
ber.  a  .small  spoolAcood  mdl.  a  pulp- 
wood  harking  mill  (from  which 
ptilpwood  is  produced  fi’r  sale  to 
other  roiniv}nie.=  I,  some  .8.005  scp.iare 
miles  of  Timbfc  limit.?  mainly  held 
under  lieenre  from  the  rroAvii,  and 
sundry  water  powers  developed  an-i 
iindovelopcd  The  Anliie  of  those' 
assets  obviou.sly  depends  hargely 
upon  their  ca.oacitA-  for  earning  mo-  ■ 
nev.  It  cr;.  tiowcvcr.  he  pointed 
our  th.at  til'  equipment  of  the  vari- 
ou?  jilants  1.  IS  been  kept  In  an  ade¬ 
quate  state  C'f  rcfiair  and  that  the 
mills  are  modern  and  h.-n-e  sufficient  ; 
supplies  fif  wood  Avithin  reasonable 
piro-ximity  fisr  man:.'  years  to  come. 
Wli.en  f'perated  umler  norm'll  and 
f.ivorahle  renditions,  the  company’s 
tAvo  neAvspri'i'  mills  are  reported  to 
he  among  the  loAiest  niannfactnring 
cost,  newsprint  |iaper  units  on  the 
American  continent." 

Silver  Prices  Move  Higher 
As  Trading  Volume  Diops 

Trading  in  silver  futures  on  the 
Canadian  Commodity  Exchange  dur¬ 
ing  the  past  week  shoAvod  a  furtlier 
strengthening  in  jirieos  on  a  much, 
lighter  trading  volume.  Eor  the 
period  lOo  contracts  Avero  detilt  in 
as  compared  Avtth  158  in  tlie  pre¬ 
ceding  Avock.  Hig'h.  low  and  ( lo.?- 
ing  prices  follow;  — 

HIGH  ANn  LOW  PRICrfl  I 

Oct.  aa.ncl,  to  Sept.  24lh,  19.35 
Deliver’.'  ("I.'.r.ill.:  Prteex 

M-'nlh  lltqh  (.erv  5ep»  2  4 

...  7T  f.7  S  1  S3  66  6i1T 
Or*.  ,  ,  ,  .I.ri'I 

V”-.  .  .  .  ^0  '•><} 

pf'r.  •  •  .  I  7  1  61  7 'S  66. Si  dt 

j^n.  .  .  .  76. ’ll  S9.00  66.7a\' 

Fob  ...  66. 

.'I'lrrh.  •  •  79*^1  6i,8S  67.0''>,'>t679S 

\nnl  ...  .  67  2nv 

M’lv  .  .  .  67  66  7i  67  49  67  73 

iniift  ...  ...  .  .  67  60N 

,!u!v  .  .  .  67. 6S  67  10  67.89  at  09 


■POSTPONE  OPENING  1-“''''°^'^-“ 

PRODUCE  SECTION  |  Company,  Limited  j 
COMMODITY  MART  mviuF^D  Norirr. 

Notice  Is  hereby  given  that  a  dividend 
f  D  s  of  ha.s  been  declared  on  the  Firat 

/  aCIiOII  Follows  RcCIUGSt  or  out*  Preference  Shares  of  the  Company,  pav- j 
fer  Export  Marketing  October  Ist,  103^,  to  shareholders 

Board  record  September  20lh.  1935. 

_  Bi'  Order  of  the  Board. 

EMERGENCY  SITUATION  W.  S.  AN'TLIFF.  C.A., 

__  Secretary-Treasurer. 

Will  Await  Developments  In 
I  Export  Field  Until  Relief  .  .  , 

j  Comes  to  the  Threatened  j  Provincial  Paper  Limited! 

Domestic  Market  '  _ ' 

xr  •  T'  .  i,  •  J  Notice  is  hereby  glAten  th.at  Re- 

'  ’■'?  r  gular  Quarterly  Dividend  of  1%%  on 

:prcsidcuf  of  tho  (  anadtan  C  ommod-  preferred  Stock  has  been  decllred 
j  i.A  I..xx.i.i;if,c,  announces  that  nt  the  i,y  PROVINCIAL  PAPER  LIMITED. 

:  request  (U  (he  Bid  er  Export  Mar-  payable  October  Isf,  1935  to  Share- 
aetint  Board,  of  Ottawa.,  the  open-  holders  of  record  as  at  close  of  busi- 
I  mg  of  The  produce  section  schedul-  ness  September  15th  1935 
■ed  for  rdc-iKlay  next,  has  been  post-  (Signed)  AVh  S.  BARBER, 

^  poned  lutornied  of  an  emergency  Secretary-Treasurer, 

j  situation  AAlnCh  has  developed  lU 

■the  Canadian  butter  market  the!  '  ~  ' 

Board  of  (JoA-ornors  of  the  exchange  dent.  Ivondon  Street  RailAvay,  and 
I -a eroded  to  the  request,  and,  at  the  '  president  of  Denisteel,  Limited,  all 
!  suin'  time  offered  tho  services  of  lot  London,  Ont,  Ho  is  also  a  dircc- 
;  flieii  organization  in  meeting  this  tor  of  C.  S.  Hjanan,  Sih-erwood’s 
emercenry.  Tiie  inaugural  will  Dairiies,  Limited;  .’Midland  Securities 
1  await  development  in  the  Butter  Corporation,  and  Alurray  Shoe  (  om- 
1  Ext'ort  Mackeiiiig  Board’s  endeavor  pany.  Limited. 

'  t'A  effeet  sufficient  exports  to  relieve  - - - 


DIVIDEND  NOTICES,  EIC.  I  DIVIDEND  NOTICES,  ETC. 


Dominion  Glass  Company 

LIMITED. 

NOTICE  OF  DITIDENDS 


Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (154 eg)  Itas  heen  declared  ou 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
30th  day  of  September.  1935. 

Notice  1.?  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  has  been  declared 

on  the  COMMON  STOf  1C  of  the  Com¬ 
pany  for  the  quarter  ending  ■‘he  30th 
day  of  September.  1935. 

The  above  Dividends  are  payable 
on  Tuesday,  the  1st  day  of  October. 
1935,  to  Shareholders  of  record  at 
the  close  of  business  Monday,  the 
T6th  day  of  September.  1935. 

By  Order  of  the  Board. 

MER\TN  OFFER. 

Secretary. 

Montreal,  10th  Septe’mber,  1935. 


CANADA  IRON  FOUNDRIES 


ati  apparent  surplus  Avhich  noAv  Canada  Packers 

threatens  the  domcptic  market.  r»  c 

The  letter  from  .7.  F.  Singleton.  Ketunding  Plan 

Boar'.r^nys'?""'"  -Marketing  p^jly  Arranced 

^  "Tt  i,?  quite  prohahle  that  If  the 
(■■•uniii'irlitv  Exchange  eoiiimenees 


(Continued  from  Page  1) 


.ie.aiing  in  butter  on  September  .3nth.  Standing.  Interest  charges  on  (he 

"'W  "-"i  •"<;!  »2:5.''oo 

t'5  ♦cnvivc'  somo  of  tho  apparont  ?iir-  uiirinp  the  npxt.  joar  and  will  bp 
plu.'=i  btittrr  from  In  vlow  subject  to  reduction  of  $21,000  an- 

nually  as  .$600,000  of  the  serial  bonds 
.'nmmo'iitv  Exeh.angr"  be  .Werreu  redeemed  oach  year  for  (he 

nnfil  tho  piv^sf-nr  omorRency  in  con-  "Ve  years.  Karnings  on  tbe 

:v‘rti<>n  wtili  Tnitt^r  has  passed.  I  conimon  Stock  in  the  last  fiscal  year 

.‘sufficient  to  set  in  operation 
thi>  niMttcT  your  ininiediatc  ronsid-  «  cinbittn-  *i  ^  ^  J 

Frorion  ■’  siuKin?:  fund  on  the  preferred 

Resolution  Idonfeil  !  stock.  On  the  basis  of  earnings  in 

1  f  1.  .  i  fiscal  year  the  companv 

The  resolution  from  the  Canadian  '  would  have  earned  $2.46  per  .share 
(.(mimodity  Exchange  reads;—  (on  the  common  stock  had  saving.? 
^  lu  \  !c\v  of  a  roiiuest  from  J.  L .  j  about  to  be  effected  been  in  effect 
sinuMoron,  chairman,  un  behalf  of ,  in  that  year.  These  earuinps  nn 
me  lamer  Expert  :^[arketin^:  Board,  the  common  would  have  been  after 
Ltit.TA’.-a.  stressing  the  emergeney  '  redemption  of  $600,000  of  serial 
situation  e.xisting  in  the  butter  mar- i  bonds. 

kct.  that  the  opening  of  the  pro-'  since  1933.  Canada  Packers.  Ltd., 
dure  section  of  tho  Canadian  Com- :  has  made  sweepin;;  changes  in  its 
moility  ,-.xcliange  Inc.,  be  deferred.  |  capital  structure.  At  March  31 
1  was  uiiaiiimously  resolved  tlmt  11033,  the  companv  had  arrears  of 
ho  request  be  romp  ted  with.  I-Mr- ;  preferred  dividends  amounting  to 
her.  It  was  decided  that  the  set-  $10.50  per  share  and  subsidiaries 
u  es  .and  organization  ot  the  ex-  had  a  funded  debt  of  $4,890,900.  First 
ch.'.iige  be  placed  at  the  disposal  of  payment  on  account  of  dividend  ar- 
tlie  goAernment  agency  to  extend  rears  Avas  made  in  .Julv,  1933,  and 
•such  co-operation  as  may  be  found  (he  balance  of  all  arrears  Avas  paid 
desirable  in  coping  Avuh  the  emer- |  on  April  2.  1934.  The  bonds  of  AVm. 


DITEDEMl  NOTRE. 

Notice  is  hereby  given  that  ,q  Divi¬ 
dend  of  F,2%  on  the  $100.00  par 
j  value  6%  non-cumulative  Preferred 
!  Shares  of  this  Company  has  been  de¬ 
clared  for  the  half  year  ended  .Tune 
,  30th,  1935,  payable  .November  loth. 
'  1935,  to  holders  of  record  October 
(  31st.  1935. 

I  By  order  of  the  Board. 

-M.  S.  GROGAN. 

Secretary-Treasurer. 
•Montreal,  September  18th,  1935. 


Canadian  General  Electric 
Company,  Limited 


^  t,  ’  4.  ‘  Davies  ('o.,  Jnc.,  were  redeemed  at 

-Meeting  the  committee  of  the  Ex-  ,04  on  May  1.  1934,  and  the  bonds 
(hangc  ith  Mi’.  Singleton  was  A.  j  of  Harris  Abbatoir  Co.  were  redeem 
t  .  1  lasei,  .secretar.v-managor  oflhe  at  103  on  .lanuary  1,  1935.  No 
Nattonal  Dairy  t  ouncil,  both  of  Avhom  refupfjipg  loans  Avere  necessary, 
.lie  mciiihers  (it  the  Lxport  -'larket- 1  working  capital  A\’as  necessarily  re- 
ing  l.oaid.  i  duced  as  a  result  of  these  fiscal 

■  A.s  ot  .’ioptember  L  this  year,  j  operations,  but  still  remains  strong 
stocks  of  butter  iu  Canada  reach- !  at  $7,000,000. 

cd  ;i  total  of  52.139,375  pound.?,  the  j  ’  ’  _ 

highest  on  reord  for  this  period  of  1  —  ,  .  n  1 

the  year.  This  figure  represents  j  rCuCral  DOard 

an  increase  of  S.OOO.i'OO  pounds  over  f'/.nl-r/xl  Of 

tlie  previous  five-year  average  and  V^omroi 

Id. 500.0110  pounds  over  tho  previous  Butter  Exports 

four-year  average  beyond  1934.  _ _ 

The  Butter  Export  Marketing  (Continued  from  Page  1) 

Bucir.J  iKKs  boon  created  to  aid  in  the  , 

export  of  a  .sufficient  quantity  of  trouble  Avitb  butter  began 


Tr.ided.  N — Norni-il. 


B?ink  loani<  .  .  . 
"Acet**  pay. 
■j'Acct’i.  pay  pn'“.t 
t  Ainntjnt  pay 
I  st  Mlc:'*  bond? . 
BT*nd  int. 
aF'fd.  <Atnrk 


2.693.000  2.160.009 

471. lOn  4h4.?33 

.3,000'.000  2,8  76.3  7* 

80.090  80.000 

!  1. 061. 690  1  1.061.Lr'i 
2.191.704  I.4i8.6rs 

6.2  18.390  6.284  390 

.  12.9^/. 309  42.633.?|'''I 

68.374,019  67.047.93  7 


f^rr'^d  AA'a,?  off  1 -L .  Dryden  lo:?t  a  that  it  may  quite  por-?i- 

ftill  point  and  .Abitibi  e  n.d.  I'-.a.?  off  p^qciaer  a  more  seriou.?  and  j 

praetieallA  a  point.  Other  change.?  i 

Avere  f  1  art ionall.A  and  largely  doAvn-  ,  '  '  '  _  i 

Avard.  ^  '  Standard  Statistic?.  Inr  ,  advise  | 

A  mixed  trend  Ava?  in  eA'idenre  ciose  who  hoA'e  acquired  storks  on  \ 
•among  the  rharrered  bank  issues  :  y,  nx-ciirpl  basis  not  to  abandon  but  ) 
bur  Aveakness  Avas  again  more  nr  postpone  nexv  purrhases  for  the  j 
less  gener.il.  P.ank  of  Toronto  Avas  pm^irnt.  The  Broekmire-  Eronnn'tr  ■ 
a  teafiire  of  strength  corninE  out  8  gpi.vjrp  qtate  that  sharp  reaction-? 
points  higher  while  Bank  of  Canada  hiiring  prolonged  rises  are  nor’iia! 
recovered  from  a  nriv  '.ow  of  .5F4  bull  market  phenomena  and  that.  a.=  , 
to  close  the  Aveek  unebanged.  Com-  ^  no  indications  have  appeared  that  | 
meree  lost  3  after  selling  to  a  ncAV  (i,p  hroiid  upward  trend  i.?  endtin-  : 

,loA\-  of  120.  while  Montre.-il  and  .N’ovti  grred,  investors  sboiil'i  maintain  : 

fteotia  lost  7  and  6  re.snertii-ely.  Viofh  rheir  present  positions. 

celling  to  ncAv  Ioaa.?.  Dominion  lost  - 

5.  Imperial  lo?t  3,  Avliile  Royal  As  the  market  sho'tld  receive  fur- i 
Bank  ra=ed  a  frneiiori.  ther  impetus  from  the  continued  for- 

Ofher  clinnge;-  included  AVIiiftqll  ward  mareli  e  f  husines?,  I  itch  In-  • 
Can  preferred  no  .5’t.  5Iontreal  Re-  vestors  Service  advi.se  *he  mainten- 
frtgerating  prefer;  ed  un  3i.3.  Vie-  anee  of  a  eonservative  long  null, 
ker"?  preferred  up  2'::.  Bronze  pr"-  ‘  hu'lish  position.  In  reviewing  mar-  j 
ferepd  up  2.  Shertvin  preferred  un  ,  ket  sentiment.  A.  MeB.  in  The  An-  ' 

1?,  .  H.  Simon  preferred  off  8,  Press-  |  nal.  roneltides  that  on  the  Avholerb.’'  ; 

ed  Metals  doAvn  2.  and  Moore  Corp.  |  market  is  inclined  to  regard  tlm  . 

„ff  I  general  b'lsines.?  outlook  for  thene?  t  , 

T'inancial  Timas  Avr.a^c  '  seA'Cral  wef’lvS  aS  3.  teaSODahl?  f,3A-  | 

’3  ’  •''"■'•a'*  i  pirahle  one  j 

nl^.-"  t/”t.  '  m  n  7e’i  22  2  |  Although  the  first  serious  ’break  j 

n-!-  Lr.w  ’?  I  .m  '  te  7  !  after  a  prolonged  ris’e  is  never  an  I 

rto-a.  1-134  n  2]  e  ?s  4  I  infallible  portent  of  an  immediate  | 

mb*'  VoC  23  3  (3?  FO  !  prolonged  decline,  “The  Trader"  in: 

Opan.  a”^''  2.  '3  ’?  a  3  10  2f3  t.  j  Barron’.s  states  that  the  market  has,  | 

lap.  ii.pia  30  n  2’ 0  7R  7  in  vafious  qiiartcrs,  exhibited  eTioiigh  ■ 

trip.  low  23  3  2  1  2  28  2  disconcerting  .symptoms  to  Avarrant  j 

rH  low'  ’0  2  20  1  27  7  it.s  being  called  "tw-o-sided ’’  ! 

Ibqk  ’  ’O.t  20  I  77  e  i  -  j 

Af.ar,  Tow  ’7  4  1 0  ,28.2  j  I’nited  Gold  Equities  .  .srtua 

-'”rii  2?  0  10  8  2^.^  I  ^  quarterly  dividend  of  2’4  cents; 

Ma\'  ih"k  ’'3  '  >0  7  77  s  per  share,  payable  Octoher-oth,  to 

"t.av!  I  oa.  27  4  1  8  8  73  0  I  shareholders  of  record  October  5th, 

i.mc,  ii  ph  28  7  .’0  1  77.^  Ih-is  been  declared  hv  the  directors 

lilm '  n^'h  28’  'o  <  78  0  i  of  mited  Gold  Fiquities  of  Canad--). 

I, It'.'  i.ow  7  7  8  too  78  3  I.imited.  In  announcing  its  ninth  I 

Aup.  lliph  27  0  ”  2  ’’8  0  :  ronsecutiye  cash  disbursement  of  i 

?  ’’0  '0  8  23  0  '-'2  cents  per  share,  Fnited  Gold  | 

OppI  'low  28’  '0  8  ?3  I  I  Eq'uities  of  Canada,  Ltd.,  reports! 

g„pi  18  78  0  70  8  730  .  (ijfit,  itg  investment  portfolio  in- j 

8-pi  to  .  .  28  0  70.4  73  8  '  ^-lufips  holdings  in  seventeen  .?pa- j 

J"  7’  1-18  '23  7  ;  sonod  dividend  payers,  nine  junior  | 

73  7ip2  no  737  I  companies  and  five  selected  ncAv  j 

Sppi.  21  78.2  ly,  23  ;i  j  gold  mining  companies.  ! 
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Appiaisrrs  und  Valuator* 
Estates  Managed 

I'ALGART  CANADA 


>E>V  (  I  KB  AIEMHEH 

I  Devil  Granville,  partner  in  the 
firm  of  Kippen  and  Company,  has 
been  elected  a  member  of  the  Mont¬ 
real  Curl)  Market.  Mr.  Granville 
Avill  continue  his  association  with 
>  Kippen  and  Company.  _  > 


•  -In'"  ba'^krMptrv. 

t — ln'‘urr»H  pnetr  to  bnnkrupi.r.v, 

Z  On  prope»-»v  p’lrchnNrH  priof 
bankr’iptc'.’  tPavablr  r’'-p’cmbi?r  .19. 
1933). 

X — OvvArrluf*  and  nrrru"-?  in  rial*, 

<*ive  nf  inter^^t  nn  CAVc'du*  ani'^^ijrst 
i  Sinking  fund  in  arm^r  .* 

amount,  to  51,273.633  at  3  1.-51  ^^--3r<•b. 

195  3,  and  ^8Sn.6'>2  ^t  3  Ut  \\.^rrh.  I93J) 
a — 62.843  shares  of  6':  ru’-iulativ'* 

red^emabl#*  finkinr:  fund  pr'‘f«Tr'“d  '’♦oc  k.  j 
par  valun  $109  pe»r  '•har*; 

V-  -426.832  shar4“s  of  rorrrnon  t;tork 
p-ir  value  $190^  p^r  shai''  ^ 

Need  l»irect  (  (intrarts  j 

Id  presenting  tlie  rrpoi-t  the 
tru.?tce-in-bankniptr v,  say.;  in  part; 

"An  improved  outlook  and  'uetter 
earnings  liirough  a  market  prire 
advance  Avill,  of  eourse,  m;itoriallv 
as.sist  in  sucli  rehabtlitation.  A.? 
previously  indic:it''d.  it  i.?.  ito-Aevt  c, 
the,  belief  of  the  trur’tef-  in  bank-  ■ 
ruptev  that  the  olitaining  of  ::ub 
stantial  direct  contract.?  with  imb  ' 
Ushers  in  the  United  State,?  i.?  an  . 
es.8entia!  part  of  any  iiermanen'  • 
solution  of  the  eompany'.?  present 
difficulties 

"During  the  tAvelve  month.?  end;  d 
31st  March,  1934,  the  produetiop  of 
neAvsprint  by  the  company  -amounted 
to  approximately  16i'.(.0‘'"'(  ton?  a’ld 
during  the  follow-mg  tAveh-e  months 
to  approximately  219,005  tons,  a.? 
compared  Avith  approxmriately  j.5.’.,- 
000  tons  during  the  year  ended  23th 
February,  1933,  inimediate!:,-  prior  to 
the  institution  of  the  bankruptcy 
proceedings.  From  these  fi-gures  it 
is  apparent  that  in  conjunction  Avith 
most  of  the  industry,  the  eompari-- 
has  gradually  been  operating  at  .-.'ti 
increasing  rate  of  output,  to  far, 
hoAveAer,  no  tncre-ise  has  tfikci 
place  in  the  prevailing  price  UacI 
for  iiPAvsprinf  in  the  Enited  Statt  - 
(vA'hirh  afford?  littlf'  or  no  (irofir  to 
the  ind'istry  generally t,  althougli 
fully  justified  hv  inere.asing  e.fi.sts.  In 
addition,  the  companv  h-ns  been  and 
still  Is  ’short’  of  the  more  de;'-irable 
and  relatively  profitable  .America’; 
business.  It  cannot  be  pointed  out 
loo  forrihly  that  the  eompari;’ 
principal  need  during  tlio  (avo  yi  ar? 
under  eonsideration  ha.s  lieen  tiie 
soeuring  of  liiroct  contracts  wiili 
American  cti.stonier.s  to  balance  j  ; 
production  and  tliereby  iiicrease  it.? 
average  earnings  per  ton.  A  con¬ 
siderable  portion  of  the  loreigii 
business  has  been,  and  is,  diffieuli,  i 
highly  conipetitiA-e  and  unprofitable,  y 
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an  inoirase  ot  S.OOO.nOO  pounds  over  In  Of 

ilio  previous  five-year  average  and  V..omroi  \JT 

H>..390,0"fi  pounds  over  tho  previous  Butter  Exports 

four-year  average  beyond  1934.  _ _ 

The  Bimer  Export  Marketing  (Continued  from  Page  1) 

Boar.]  has  boon  created  to  aid  in  the  , 

export  of  a  .sufficient  quantity  of  trouble  aa-iHi  butter  began 

buiicr  t((  relievo  the  market  and  a  high  tariff  -w-as  placed  on 

as.sure  the  producers  of  Uanada  of  product,  .so  as  to  ensure  a  pnee 
a  fair  lu  ice  for  butter  produced  I  R9'’®Pning  m  export  mat - 

'during  tho  balance  of  the  season  | argued  at  the  t'me 
when  co.aIs  of  production  are  proper-  i  with  Australia  and  New  Zealand 
tioiniiely  Iii^dicr.  I  bonusing  exports  and  thus  dumping 

As  eonditions  at  this  time  arc  ex- j  <'9  Avorld  markets  (,.an- 

troniety  favorable  for  ¥  continued  1 dairy  fanners  must  have  the 
inerrase  in  iiroduction.  the  Export !  protection.  The  result  was  a 

.kl.arkcriiig  Board  iiicnib8r.s  have  in- 1  P'’*9e  for  butter  siihstantially  above 
formed  tho  exchange  of  the  more  I  *1’®  Avorld  price,  and  more  and  more 
pre.s.siiig  need  for  relief  from  rtocks  ^  farmers  turned  aw-ay  from  the  pro- 
Avliieh  iirotnise  to  rise  to  even  more !  of  cheese,  wliieli  was  still  on 

alarming  proportions.  1 9-  "world  basis,  tovv-ard  butter.  Now 

"W'liilo  the  produce  section  of  i  G.anada  is  in  the  same  position  as 
I'anadiim  ("omm.odiiy  Exchange  has  i 'Australia  and  Noaa'  Zealand,  and  is 
been  organized  tn  give  the  produce  !  prepFired.  if  necessary,  to  sell  (  an- 
;  industry  ;in  imiuoved  marketing  | ‘''dian  butter  ahroud  at  less  than  the 
js.vsiciii.  if  would  be  manifestly  un- j  domeslic  price,  in  order  to  preserve 
fair  to  inject  this  system  into  .a  mar-  i  'he  la,tter. 

ket  Avhere  ail  emergency  situation  j  - - - — ^ — 

oxists  at  tlie  present  time.  If  it  Oil  Stocks 

had  lieen  possible  to  have  the  -ma-  Suppli<.d  bv  J^nks.  Gwaupp  ■<■  Co. 

rlutieiy  of  the.  e.xrliange  functioning!  .  ,  "'o^o 

before,  this  situation  arose,  we  feel  i  - 

it  AAould  iiave  been  of  lienefit  to  all  j  Euroka  pin**  T.inp  .34’  i 

'  o'liif  erned,  However,  as  it  is  our  |  lorfiaea  PI^p”  l.iop  ..  oU  fi 

desire  1')  facilitate  the  efforts  of  i  s't  7  ’ 


'operation  as  may  be  found  desir- 
j  able,"'  said  Mr.  l-'oi  gei.  | 

Large  Increase  In  Sales  ! 
Of  Canadian  Radio  Corp. ! 

Canadian  Btidio  Corp  ,  Ltd  ,  Avhich 
control:;  tlie  sales  of  Rogers-Majes¬ 
tic  i'or)i..  and  De  Forest  Urosley. 
August  fig’.ires  sIioav  an  increase  of 
ll'i',  over  The  corresponding  1934 
I  rx-rioil.  while  .luly  shoAvod  an  in- 
of  SO'-y  over  .Tuly,  1934.  This  j 
!rr'.l(-ri?  the  increased  sales  of  Rog- j 
nr;.  Of-  Forest  Cro.slcy,  and  Majestic 
radio?.  Norge  refrigerators,  De  ' 
T’liiest  and  Ape.v  Awashing  machines  1 
'ibe  Ar.innip  of  btifiness  marks  the 
>  hichesi  Augu.st  sale.?  in  the  com- 
'  pany’,-  ii'.story  since.  1929. 

Acadia  Sugar  Co.  Plan 

Receives  Ratification 

'  n.Alifri’c. — Aradi.a  Sugar  Company’.? 

diierior?  liave  received  final  auth¬ 
ority  to  seek  a  $1.5(90,909  loan  for 
(he  rcfuiii’.ing  of  most  of  the  com- 
'  |i,';n’.’.'-  fiiTt  mertsage  at  a.  lower  in- 
,  t  ‘v.st  rate 

3  lie.  ;'L809.(999  first  movt'^age 
I  hear."-  (9  per  rent,  interest.  Under 
'(he  I'l'in  fin.ally  ratified  at  the  mect- 
111c  of  r.Fi.archolders.  it  is  hope-l  to 
"99,090  of  it  at  somcAvliat 
le,--  than  five  pn  rent.  The  re- 
iii.'ii'ain".T  .'lOO.ot.iO  Avill  he  cared  for 
I  liv  romve  fund-",  of  the  company.. 

MAV  BRK  K  .MLK  DIREC'rOR 

‘  .\i.  a  cnee-ting  of  the  direrte.rs  of 

l.iuex  Sill:  .Mill.?.  Liiniti’d,  held  at 
office  of  the  company  tit  .Mont- 
'  :'(  .(!,  R.  G  Ivey,  of  London,  Out., 
wi:.;  addfd  to  t'.ie  hoard.  Mr.  Ivey 
i;3  :  luOTiiiiiont  profe-'.?:onal  and 
,  t>usinc:;s  man  of  ’\\  eslern  Ontario, 
l),-ing  senior  partner  in  t.lie  legal 
tiriii  (d  Iacv,  Elliott  <k  Gillandcrs; 

!  president  of  the  Northei’n  Life  As- 
1  surance  Company  of  Canada;  presi- 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Inaurance 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


'  SPECIAL  GENERAL  MEETING 

Take  notice  that  a  Special  Genera! 

;  Meeting  of  the  shareholders  of  (.’ana- 
I  dian  General  Electric  Conipany. 

Limited,  aviH  be  held  at  the  Head 
!  Office  of  the  Company,  corner  of 
j  King  and  Sinicoe  Streets,  Toronto. 

I  Canada,  on  Wednesday,  the  9th  day 
j  of  October.  1935,  at  twelve  o’clock 
I  noon,  for  the  purpose  of  considering 
I  and.  if  approved,  sanctioning:  — 
j  (a)  A  By-lav/  enacted  by  the 
'  Board  of  Directors  on  the  24th  day 
]  of  September,  1935.  and  providing 
i  for  the  redemption,  retirement  and 
I  cancellation  on  the  15th  day  of 
j  .November,  1935,  of  the  entire  oiit- 
I  standing  issue  of  the  preference 
j  stock  of  file  Conipany  and  for  the 
'  payment  on  that  date  to  each  of  the 
,  holders  of  any  of  the  shares  of  the 
same  of  a  sum  equal  to  one  hundred 
and  fifteen  per  centum  of  the  par 
value  of  his  share.s.  together  Avith  a 
sum  equal  to  a  diA'idend  of  scAen- 
eighths  of  one  per  eeutuni  on  his 
shares,  the  said  Bv-Iuav  further  pro¬ 
viding  that  an  application  be  made 
for  Supplementary  Letters  Patent 
to  confirm  the  provisions  aforesaid 
and  to  revoke  the  power  of  the 
Company  to  create  and  issue  further 
preference  shares  ranking  pari 
i  passu  with  and  governed  by  the 
I  same  provision.s  as  tlie  said  jirefer- 
j  cnee  shares,  the  avIioIc  as  more  fully 
I  in  the  said  By-law  set  forth: 

!  (b)  A  By-hiAv  enticted  (he 

i  Board  of  Director.s  on  the  24tli  day 
i  of  September,  1935.  and  providing 
:  for  the  increase  of  the  capital  stork 
I  of  the  Conipany  by  llin  sum  of  iavo 
I  million  five  hundred  thousand  dol- 
j  lars,  said  increase  to  be  divided  into 
fifty  thousand  shares  of  the  par 
value  of  fifty  dollars  oach.  said 
shares  to  he  designated  Special  Em¬ 
ployees’  Preferred  Shares  and  to 
earry  a  fixed  enmulativc  preferen¬ 
tial  dividend  of  five  per  eentum  per 
i  annum  iiiion  (he  amount  paid  up 
thereon,  and  in  (lie  event  of  a  Avind- 
!  ing  up  or  dissolution  of  the  Coni- 
1  pany  to  be  preferred  as  lo  assets  to 
I  the  extent  of  the  amount  paid  tip 
i  thereon,  together  with  all  unpaid 
•  dividends,  hut  to  have  no  further 
participation  in  as.sets,  to  have  no 
right  of  voting  unless  dividend.s  at 
least  two  years  in  arrears,  and  to 
be  subject  to  retirement  at  any  time 
and  from  time  to  time  by  compul¬ 
sory  redemption  at  one  hundred  per 
centum  of  the  amount  paid  up  there 
on,  together  Avith  all  unpaid  divi¬ 
dends,  the  Company  to  have  the* 
right  to  rreatc  and  issue  further 
preferred  shares  ranking  pari  passu 
!  with  and  governed  by  the  same  pro- 
i  visions  as  the  said  preferred  shares. 

!  the  said  By-law  further  providing 
i  that  an  application  bp  made  for  Sup- 
j  plementary  Letters  Patent  to  con- 
i  firm  the  same,  the  Avhole  as  more 
fully  in  the  said  By-laAv  set  forth. 

By  order  of  the  Board. 

W,  H  NESBITT. 

Secretary. 

Toronto.  September  25.  1935. 


WHITE  HORSE 

ilSMs.  SCOTCH 


Name 

Your  Brandt 


26^2  oz.  $3.20 
40  oz.  --  $4.?5 


The  perfect  blend.  Soft 
and  smooth,  with  a  rich 
distinctive  aroma,  White 
Horse  will  satisfy  the  most 
exacting  taste.  Insist  on  hav¬ 
ing  White  Horse. 


DIsftlled  &  totfled  tn  Scotland 

Cl 


